itee Com n 
aneer. *The aa 
n Toro 
indsor. nto, Cal- 
rmer] 
, has 
sor. 


manager of 
n appoint. 





PER 
COPY 


| 


= my 
dsor yy 


Vol. XXI. 


) | The Nation’s 


[ee re Sat F = - M - 
ie ee. VE od re a ced “, es Ale. ogee 
; ‘ ; . rts eke, oe) ase. gor 
Rs! ot ere aarp 


nen NeMTTing 








Trust and Loan Company Investments and Service 


. FINANCIAL POST — 


The Canadian Newspaper for Business Men and Investors 


10c. a Copy; $5.00 a Year 





Bonds of Germany Must 
be Exchanged Shortly 
by Canadian Investors 


Currency Now Valueless, | 
But Bonds Must Be Ex- 
changed Immediately 


NEW BONDS ISSUED 


Issues Made Previous to 1919 
Fare Best in Bond Exchange 
— Bear No In- 
terest 


From Our Own Correspondent. 
MONTREAL.—AIl German govern- 
ment bonds must be exchanged before 
June 30, 1927, for bonds in reichmarks 
of the new liquidation loan debt, 
otherwise the holders of the old mark 





Business 


Still Talk Status and 
Ignore Trade 


Give Malcolm Money 
for Publicity 
Work to Build Foreign 
Trade 
_ Canada in London 


HE Imperial Conference debate at 
‘Ottawa this week was very disap- 
pointing to all business men who hoped 
that either the government on the op- 
position would advance some practical 
suggestions on such great empire 
questions as imperial trade, immigra- 
tion and defence. : 

The debate was notable for what 
it lacked rather than what it con- 











Two Lithographin 
Houses Plan leccer 






Negotiations are under way 
for the amalgamation of two 
prominent Canadian lithograph- 
ing companies. 





No details have 
been announced as to the names 
of the concerns involved or as 
to the interests back of the 
merger but it is understood 
that between them they have 
an aggregate sales turnover, 
which places them in the front 
rank of the industry. 
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Canadian Trust Companies Now Handle 
Estates Valued at Over Billion Dollars 


Canadian trust companies now have one billion dollars of estates 
under administration. The billion-dollar mark was touched with the 
close of 1926, it is shown by figures compiled for the annual trust and 


loan number of The Financial Post. 
Estates have a value of $1,046,117,537. This compares with $978,- 


223,929 at the end of 1925. 
Total assets including estates, guaranteed accounts and sharehold- 
ers’ funds amount to $1,183,695,346 as compared with $1,096,741,235 


a year ago. 
The figures are as at December 31, 1926, and include all Canadian 


trust companies. 


Sun Life Assurance 
to Increase Profits 
Available for Policies 


Bill to Increase Capital to 





$460,000. 









Chambre de Commerce 


Member of Audit Bureau of Circulations 


DOMINION COAL 
IS CONTROLLED | 
BY STEEL CORP. 
Only Paying Unit in Besco 


Will Go Into Liquidation 
With Besco 


REJECT WOLVIN PLANS 


National Trust Co., in Petition, 
Says His Suggestions Were 
For Benefit of Re-organ- 
ization Managers 


managers 
230,000 shares of stock. 
the reorganization would be not less than 


tained. ary 3 
The prime minister, Mr. King, and 


the minister of justice, Mr. Lapointe, 
who were Canada’s two delegates to 
the conference, 


plishment. 


At the first session of the Imperial 
Conference in London on October 19, 
Premier Bruce of Australia, made the 
definte statement that if this confer- 
ence failed to deal with the great 


question of Imperial trade, it would 


be a failure and it would become in- 
creasingly difficult to bring together 


delegates from the various dominions 
to future conferences. 

The Imperial Conference did fail 
to deal with Imperial trade. 

Mr. Malcolm, the minister of trade 
and commerce, pointed out in his 

h at Hamilton last Friday, that 

e United States sold the British 
possessions outside of Great Britain, 
goods to the value of 360 million dol- 
lars whereas Canada sold to these 
same countries goods to the value of 
only 90 million dollars. 

The prime minister of each of these 
dominions was in London at the con- 
ference. Surely there was an oppor- 
tunity for our delegates to quote 

se figures and endeavor to find a 
solution which would be mutually 
advantageous. 

*’> ¢¢s 


ON. JAMES MALCOLM, minister 

of trade and commerce, has taken 
hold of his department in a very busi- 
ness-like way. He is applying to the 
problem of increasing Canada’s ex- 
port trade the same business princi- 
ples and methods which he has suc- 
cessfully used in his own business. 

In Hamilton last week, he gave 
figures in detail showing that with 
the total British possessions outside 
of Great Britain, we are doing a 
business of $90,000,000, while the 
United States are'doing a business of 
$360,000,000. 

In all these British possessions as 
well as in Great Britain there is a 
voluntary preference for goods pro- 
duced within the empire. 

To take full advantage of this good 
will we must make known what we 
have to sell. 

Mr. Malcolm should ask parliament 
for two things: 

(1) Increased appropriation for es- 
tablishment of additional trade com- 
missioners in important centres. 

(2) An advertising appropriation 
of at least $250,000 to be spent in 
foreign countries in conjunction with 
associations who are prepared to 
guarantee the quality of their goods 
and who are prepared to appropriate 
an amount of money equal to that 
contributed by the government. 

Increased export business means in- 
creased labor and a bigger home mar- 
ket. This will benefit all classes of 
people and all districts. 


**¢ & 

A BRITISH business paper editor 

agrees with the charge that Can- 

ada loses from having its various 

provincial government offices scat- 

tered in London. Writing to The Fin- 

ancial Post he discusses the recent ar- 

ticle on this subject by H. T. Hunter. 
He says: 

“You raise a question which I be*‘eve 
to be of first-rate importance. Fre- 
quently, when I have been in search of 
specialized information concerning this 
great and increasingly important Do- 
minion, I have marvelled at the way in 
which the offices of the agents-general 
for the various provinces are scattered 
in London. As a matter of fact—and 
does not this demonstrate very striking- 
y the unwisdom of this policy ?—your 
own statement proves illuminating even 
to me, because hitherto I did not know 
that Nova Scotia’s headquarters lay in 
a side street by the Admiralty offices. 
Centralization and the concentration of 
the activities of the different provinces 
(or the responsible officers on this side) 
in one building, must inevitably come 
sooner or later, and if your article pro- 
vides a spur now to the authorities in 
Canada, I think you will have rendered 
&@ very real service to the Dominion. 

“Canada misses the full force of a 
Dominion shout through a lack of unity 
which, to say the least of it, is surpris- 
ing. What is everybody’s job is no- 
’s; and on publicity alone there is 
& good deal to be learned by some of 

e Dominions which maintain offices 
and staffs in London. I am able to view 
this question from a rather detached 
Point of view, but the detached observer 

Continued on page 16) 


admitted that the 
resolution on equality of status had 
occupied practically all their time at 
the conference and that it was the 
chief and practically the only accom- 




























































$5.70 per 100 reichmarks. 


value on a gold basis. The 


will be redeemed 


a new bond of a value of 25 reich- 


marks. 
The Later Bond Issues 


Thus, a 1919 government bond of a face 
time to have been worth 1,000 gold 
marks and is also redeemable by the 


reichsmarks. 
The big slump in the mark occurred 


titled to only a 25 reichsmark bond. 
In 1924 the mark sank even lower and 


value of 50, 
only ones which have been sold in Can- 


the bonds of the various municipalities. 
All German government bonds are re- 
deemable under these terms and in fact 


June this year if the holders are to re- 
ceive any return on what turned out to 
be their rather bad investment. In 
addition to the government bonds, bonds 
of the following states will also be re- 
deemed on the same basis: 


Hesse, Mecklenburg-Schwerin and Ol- 


denburg. 
But One Exception 

There is one exception, though, to 
this rule. A tremendous number of 
province of Hesse bonds bearing a 1923 
date have been issued in Canada, but 
these are not redeemable as yet and will 
probably be exchanged later. Their 
value is infinitesimal and 100,000,000 
marks is worth only 5c or 6c. 

A time limit for the exchange of the 
1923 Hesse bonds and the bonds of the 
various municipalities in Germany will 
be set later. hile the new liquidation 
loan bonds have no maturity date and 
will not bear interest until the repar- 
ation liabilities of the German govern- 
ment have been met, the present value 
of the bonds is based on the more or 
less general expectation that eventu- 
ally all, or most, of the war reparation 
claims between the various nations will 
be wiped out or eliminated in some 


fashion. 
Holders of ali German government 


(Continued on page 4) 


Stock Issue for 
Dominion Stores 
Deemed Unlikley 


Reports that Dominion Stores 
shareholders shortly will be given an 
opportunity to acquire additional 
stock at figures somewhat below what 
would be normal market value of such 
stock, may be either a cause or an ef- 
fect of rising market values in the 
outstanding common of this company. 

There is nothing tangible from the 
directors or management of the com- 
pany which would lead investors to 
expect an additional issue of stock of 
Dominion Stores. In the absence of 
either a definite affirmation or denial 
it is considered more logical to guess 
that there will be nothing of the kind, 
at least in the near future. 

Dominion Stores last year redeemed 
its preferred stock. The tendency, 
generally, is to keep capitalization 
consistently low. It is known that 
earnings are considerably above divi- 
dend requirements and while new 
stores are being opened as rapidly 
as organization facilities permit, 
is mae —_ the a ane am = 
capital for expansion out goin 
into the market or asking sharehold- 
ers to buy additional shares. 
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bonds of the German Reich will have 
no claim on the German government. 
The new bonds which are being issued 
to redeem the old outstanding issues 
have no maturity date nor can the 
holders claim any interést before the 
German government meets its repar- 
ation liabilities. Nevertheless the new 
liquidation loan bonds are selling at 


The old outstanding loans of the 
German government are being adjust- 
ed on the basis of 25 reichmarks for 
the equivalent of every 1,000 gold 
marks outstanding. Because of the 
rapid depreciation of the mark follow- 
ing the war, issues of each of the var- 
ious years naturally have a different 
German 
government, therefore, has defined 
arbitrary lines along which the bonds 
Issues bearing the 
date of 1918 or preceding years are 
taken at their face value and 1,000 
mark bonds issued in 1918 or in pre- 
ceding years, entitles the holder to 


Issues put out in 1919 are presumed to 
have lost one-third of their gold value. 


value of 1,500 marks is presumed at that 
new liquidation loan with a bond of 25 


after 1919 and bonds issued in 1923 are 
peereety valueless, for every 16,700,- 
mark bond, the holder is now en- 


bonds issued in that year with face 
000,000,000 marks are re- 
deemable now with 25 reichsmark bond. 

Bonds issued in these years are the 


ada. The redemption applies only to 
German government bonds and not to 


must be redeemed before the end of 


Prussia, 
Bavaria, Saxony, Wuerttemberg, Baden, 


































































ADDS NEW MILL 
FOR GALVANIZING 


On May 1, Will Begin the 
Manufacture of New 
Product 


_ Rumors which have been circulat- 
ing recently regarding the use to be 
made of some of the new additions to 
the plant in Hamilton, Ont., of The 
Steel Company of Canada have been 
settled by a definite announcement 
this week by officials of the company 
to the effect that on May 1 a new 
mill to produce galvanized sheets will 
be in operation. : 

The company has for some years 
been producing black and blue an- 
nealed sheets and, therefore, with the 
opening of the new plant, the com- 
pany will be producing galvanized 
sheets through every process from the 
ore, this being the first time in Can- 
ada that a complete process of manu- 
facture will have been carried out on 
this product. A complete range of 
sizes and gauges will be made and the 
sheets will be known as Stelco gal- 
vanized steel sheets. Developments 
have reached the point where the 
company is now accepting orders for 
May and June delivery. 

Questioned regardi the rumor 
that the company would also manu- 
facture galvanized products such as 
tubs, pails, etc., officials stated that 
the company is not planning on manu- 
facturing any of these lines nor does 
it contemplate entering into their pro- 
duction. This new develo nt, says 
Hardware and Metal this week. will 
be of great interest to Canadians and 
it indicates the faith of the Steel Co. 
of Canada officials in the Canadian 
market. It represents another addi- 
tion to the large family of products 
made by that company from ore to 
finished article. 


British Columbia’s 
New Tax on Increment 
Called Capital Levy 


Unless New Law is Can- 
celled, Serious Precedent 
is Adopted 


* BUSINESS PROTESTS 


Last Minute Efforts to Have 
Levy on Mining, Water 
Power and Timber Profits 

Killed Unsuccessful 


$4,000,000 is Also Before 
Committee 


MAY ISSUE STOCK 


Ultimately Planned to Devote 
97% of Participating 
Profits to the Policy- 
holders 


From Our Own Correspondent. 
MONTREAL.—The Sun Life As- 
surance Company of Canada has a 
bill before the Banking and Com- 
merce Committee of the Federal Par- 
liament to amend its charter. When 
the bill is finally sanctioned, the com- 
pany’s authorized capital will stand at 
$4,000,000; the subscribed capitaliza- 
tion at present is $2,000,000 of which 
$1,500,000 has been paid up. . 

In the projected amendment to its 
charter it is proposed that the amount 
of profits available for the share- 
holders be decreased and that the 
amount of profits available for the 
participating policyholders be corre- 
spondingly increased. 

Division of the Profits 

At present the Insurance Act pro- 
vides that companies may take up to 
10 per cent. of their profits for the 
payment of dividends and the remain- 
ing 90 per cent. of the profits from 
participating insurance must go to 
the policyholders. The Sun Life is 
presently only taking 5 per cent. of 
the profits of its participating de- 
partment for payments to the share- 
holders and 95 per cent. goes to the 
policyholders. 

If the present amendment to the 
charter proves acceptable to the Fed- 
eral authorities, the company to begin 
with will reserve 4 per cent. of the 
profits of its participating depart- 
ment for the shareholders and will 
ultimately reduce this figure to 3 per 
cent. Thus it is planned eventually to 

(Continued on page 16) 


‘Opposes Water Deal 


Montreal Chambre de Com- 
merce, the French - speaking 
“Board of Trade” of the eastern 
metropolis, has joined the Mont- 
real Board of Trade in demand- 
ing annulment of the $14,000,000 

roposed purchase by the city of 
ontreal of the plant of Mont- 
real "ater & Power Co. 

In the meantime final decision 
of the purchase has been post- 
poned by the city for ten days. 


HARVIE MINING CO. 
PLANT ON GROUND 
BEFORE BREAK-UP 


Operations Being Rushed to 
Demonstrate Value of 
Large Area 
From Our Own Correspondent. 

MONTREAL.—Harvie Mining Ex- 


ploration Co. has won its race against 
the spring break-up and has this week 

















teen cars of equipment and supplies 
at camp in the Rouyn district. This 
completes everything required for 
over one hundred men and according 
to present plans the payroll will reach 
this figure very shortly. 

Dr. Harvie’s purpose in pressing 
forward the work with such energy is 
becoming increasingly clear. He is en- 
gaged in an endeavour to demonstrate 
at the earliest possible moment the 
possibilities of a mineralized zone of 
over three miles in length. Thg belief 
in the probable existence of four sep- 
arate mines in this great zone has be- 
hind it almost two and one-half years 
of work and an expenditure approach- 
ing a quarter million dollars. Having 
found the points of attack, an assault 
has been launched which the direc- 
tors and shareholders and the gen- 
eral public are watching with interest. 

msational Reports Expected 

It is believed by many that out of 
the four-fold operation will come the 
next big sensation which is needed to 
lift public interest in mining. 

The terms of the arrangement by 
which the Harvie Mining Exploration 
Company will take over the Archean 
property will probably be disclosed 
within the next ten days. A basis of 
agreement has been reached and will 
be submitted to the shareholders as 
soon as all the legal aspects have been 
approved. 

The stock snlit which gives Harvie 
shareholders five new shares valued 
at five dollars for each old share has 
been warmly welcomed by the share- 
holders. The company: has been capi- 
talized on a conservative basis and 
this move is taken as further evidence 
of a desire to give shareholders the 
benefit of the greatly increased value 
of the company’s holdings. It is quite 
— that the new shares will be 
isted. 


Case Co. Affiliated 
With Sawyer-Massey 

J. I. Case Co., reputed io have made 
an effort to secure contrv! of Massey- 
Harris Co., a few weeks ago, are the 
manufacturers of the Wallace Tractor, 
for which the Sawyer-Massey Co., 
Hamilton, are the Canadian distribu- 
tors. 
The new Sawyer-Massey Co., it is 
believed, will be somewhat closely af- 
filiated with th J. I. Case Co., al- 
though it is possible that an entirely 
Canadian tractor will be manufactur- 
ed at the Hamilton plant. 
















Exempt Insurance 


Under New B.C. Law 


From Our Own Correspondent. 

VANCOUVER.—One of the 
features of British Columbia’s 
new schedule of inheritance tax- 
es is provision for complete ex- 
emption for life insurance up to 
$50,000. Holders of life insur- 
ance to a larger amount than 
$50,000 pay death taxes only on 
the amounts over that figure. 














































From Our Own Correspondent. 

VANCOUVER. — Adoption of the 
amendment to the Taxation Act pre- 
sented by the minister of finance for 
British Columbia, places on the stat- 
utes of this province a radical new 
measure under which, lacking cancel- 
lation in 1928, profits on the sale of 
mineral, timber or water power prop- 
erties in British Columbia will 
taxable as income. . 

Introduced at the eleventh hour 
without preliminary announcement 
the amendment threw Vancouver and 
Victoria business communities into a 
turmoil. Every major trade or com- 
mercial organization affected com- 
municated protests to the government 
from emergency meetings. The result 
was that the protesting interests were 
promised a one year’s hoist of the pro- 

osed legislation. They were mollified 
by the assurance but received a rude 
jolt when the amendment in toto went 
through before = eee —— 
up, carrying only one stipulation — 
that it would not be brought into ef- 
fect until 1928. 

Plans are being laid for a stiff fi ht 
against this form of taxation which 
business men of British Columbia 
have branded as a capital levy dis- 
couraging investment of capital in 
the natural resources of the province. 

Following is a draft of that part of 
the bill affecting coo - ed sale of 

rT, mine or water rights: 
Without thereby limiting the gener- 





ality of the definition of ‘income’ con- 
tained in this section, it is declared that 
for all purposes of this act the expres- 
sion ‘income’ shall be deemed to include 
the increment or profit accrued, derived 
or received from the sale of other dis- 
position (whether for a monetary or 
other consideration, or in exchange for 
shares of property, or through the 
amalgamation of interests or otherwise) 
of any: 

“(a) Standing timber or timber limit 
held in fee-simple or otherwise, or lands 
or timber held by any lessee or licensee 
from the crown within the purview of 
the ‘Forest Act’: 

“(b) Mine or mining property within 
the meaning of the ‘Mineral Act’ or the 
‘Placer Mining Act,’ or any mine rights 
held or existing by virtue of any lease 
or grant issued under any act relating 
to coal, petroleum or natural gas: 

“(c) Water right or license for the 
use of water for clearing-streams pur- 
pose, fluming purpose, hydraulicking 
purpose, mining purpose, or power pur- 
pose within the meaning of the Water 
Act: 

“Whether the sale or other disposition 
takes place in the ordinary course of 
business, or as an independent venture 
or transaction, or in the course of real- 
ization of capital assets, or in the course 
of the winding up of business, or other- 
wise. The minister shall have full dis- 
cretion as to the manner of determin- 
ing the amount of such inerement or 
profit in any case.” 


Ottawa River Power Co. 
May Add New Generator 
From Our Own Correspondent. 
MONTREAL.—The possibility of in- 
stalling a second 25,000 h.p. unit in the 
plant of the Ottawa River Power Com- 
pany is being considered by the manage- 
ment. The plant develops at present 25,- 
000 h.p. from one turbine generator unit, 
but its ultimate capacity provides for the 
addition of two more such units. : 
The Ottawa River Power Company is 
controlled through stock ownership by 
the Ottawa and Hull Power Company and 
the present installed capacity of both 
companies amounts to some 65,000 h.p. 




















landed its new compressor and fif- 
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Decision is ex 
on the petitions of National Trust Co. 
to the supreme court of Nova Scotia 
o | Trust Co. named 
liquidators of both British Empire 
Steel Co. and Dominion Steel Co. Na- 
tional Trust Co., on March 21, se- 
cured from the court leave to 
for an order to wind up both c 
tions. National Trust Co., ha 
al - acquire one 
corporations, is actin ‘a. 
shareholder, and in behalf o bona 
holders and with the concurrence of 
committees of preference shareholders 
as well as bondholders. 
_ Various plans of Roy M. Wolvin, 
president of Besco, and associates, for 
dissolution of Besco and the reo 
zation of Dominion Steel Corp. are 
discussed at length on the formal pe- 
tition relating to Besco. 
tiations between the Wolvin group 
and National Trust Co. were begun 
last May and have continued up to 
January this year, when relations ap- 
pear to have been broken off with the 
National Trust Co.’s decision that the 
original plan broached by Wolvin and 
Richard F. Hoyt, another director, 
could not be agreed to. 


Confidence is Lost 

_ “National Trust Co.,” reads the pe- 

tition regarding Besco, “has natur- 
ally lost confidence in the manage- 
ment of the corporation.” It is added 
that “while your petitioner admits 
that the capital of the corporation is 
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Under the Wolvin-Hoyt plan for dissol- 
lution and reorganization of Besco and 
Dominion Steel Corp, the reorganization 

would receive $2. commission on 
Thus the cost of 


This plan and its modifications proposed 
by the Wolvin group were rejected by 
National Trust Company. 


_ The fate of the Dominion Coal Co. 
in the forthcoming liquidation of the 
British Empire Steel Corp. an 
Dominion Steel Corp. has been the 
subject of discussion in some quarters, 
where it has been contended that, as 
Dominion Coal Co., alone of the units 
of the parent companies, is payi 
way, it cannot be placed in receiver- 
ship and, therefore, cannot be liqui- 


d the 


its 


‘The fact is that Dominion Coal Co. 
will be included in any liquidation or 
reorganization of the Nova Scotia coal 
and steel industry involved by the ex- 
pected liquidation of Besco and Do- 
Dominion Steel Corp.. 
owns all of the common stock of Do- 
minion Coal Co. and thus controls the 
destiny of the subsidiary. When Do- 
minion Steel Corp. is sold, Dominion 
Coal Co. naturally will be sold as one 
of the assets of the parent company 
in process of liquidation. 


Reject Wolvin Plan 


d momentarily 


The nego- 


greatly impaired, it cannot admit, as 
holders of the 


ganization 


to them.” 





B. C. Fish. ... 4 
Can. Canners .. 4 
Can. Gen. Elec. . 4 






trustee for the 
consolidated bonds, that the interest 
of the holders of the second prefer- 
ence shares of the corporation has 
been entirely lost, nor as receiver 
could it make such admission. 

“Your petitioner is convinced that 
the plans and suggestions for the dis- 
solution of the corporation and of the 
Dominion Steel Corp. are grossly un- 
fair to the preference shareholders of 
the Dominion Steel Corp. (and the 
corporation is the holder of such 
shares to the extent of $2,295,000 par 
value), and that the adoption of any 
of said plans or suggestions would re- 
sult in the diversion of assets of Do- 
minion Steel Corp. and the corpora- 
tion (Besco) from the shareholders 
thereof to the underwriters and reor- 
E managers hereinbefore 
mentioned and—or those of the share- 
holders of said corporation who might 
be willing and able to exercise the sub- 
scription rights proposed to be given 


Prov. Paper... 


Can, Westinghouse 16 Quebec Pulp .. 
Christie-Brown . 13 Quebec Smelters . 
Cockshutt Plow . 16 Regent Knitting . 
GC. B Bes ok 9 Wm. A. Rogers . 
Goodyear ....8 ##Westinghouse . . 
MINES 
Argonaut 87 Gull Kirkland . . 
Bidgood . 36 Hollinger... .. 
Brownlee . -88 Kirk Lake Gold . 
Consol W. Dome..,85 McCarthy Webb . 
Foley. .s +e «es 35 Noranda ...., 






Gold Hill. ... 89 





“Oriole Gold . . . 


_In the next paragraph of the peti- 
tion it is stated that “in view of the 
widely scattered and diversified hold- 

(Continued on page 9) 
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K. & 8. Tire... 
Nat'l. Breweries . 
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WEEKLY REVi:EW OF CONDITIONS 






of Canadian 
By JOHN E. LANGDON, 
Business Editor, The Financial Post. 





Close of First Quarter Sees Business in Healthy State 


Profits in 1927 Will Likely Measure Up to Those in 1926 
Heavier Imports Continue to Feature Foreign Trade 
Rumored Provincial Elections Will Not Hamper Business 


the close of the first 
V V quarter, a survey is possible of 
the major trends of industry 


amd prospects of business for the 
first half of the year. It is appar- 
ent that the volume of business has, 
generally speaking, been as great as 
in the opening months of last year. 
Some lines have failed to record im- 
provement, but the loss in this respect 
nas been offset by substantial gains 
in other industries. The point in ques- 
tion among business men now is—wili 
profits be as good in 1927 as in 1926? 
There is a great diversity of opinion 


trend of business in the United States 
have of late appeared untavorabie. 
though Canadian business foi- 
iows closeiy that across the line, it is 
interesting to note that setbacks ex- 
perienced in the States have not yet 
appeared in this country. Moreover, 
we appear to have made greater gains 
in major industries, which would indi- 
cate that insofar as volume is con- 


E 


of key commodities, on the 
have remained steady and on 
of these two favorabie fac- 
reasonable to assume that 
measure up to those rec- 
year, : 
important branches of in- 
> uction and consumption 
smaller this year than a 
Tron and steel and automo- 
uction are instances in point. 
be pointed out, however, that 
of motor vehicles last year was 
ever recorded, likewise 
consumption, and though the first two 
months of the current year show a 
falling ee the decrease is so small 
no 
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On the other hand, we have strik- 
ing increases in the value of construc- 
tion, newsprint output, bank debits, 

tion, etc. The amount of new 
undertaken in January and 

i last was the largest since 
1913 and 1914. Much of this is in- 
dustrial work, but the report of city 
permits ne indicate an un- 

usually active uilding program. 
leashes Sees anes rn 
from the United States. New mills 
being erected and additional ma- 
which ensures for 
the among world news- 

print producers, despite any threat of 
over-production.. debits, rep- 
resenting the dollar volume of busi- 
ness, have not failed to record so far 
a healthy increase over last year’s 


Moreover, the government’s index 
of manufacturing activity, has been 
on a higher level during the past two 
months than in corresponding period 
of 1926, or for that matter, any year 
since 1920. This is encouraging in 
view of the wholly exceptional indus- 
trial achievement of the past year. 
Some of the items going to make up 
this index, of course, have not kept 

with the general list. The fall- 

off in production of one or two 
ustries is owing to the visibily re- 
duced volume of export trade with 
foreign countries. Wheat flour out- 
put is a — example of this condi- 
tion. The uropean market has failed 
to take its usual quantity and the loss 
of trade in this direction has caused a 
number of mills to curtail production. 
An improvement is expected shortly. 

Along the same lines, a ate 
foreign trade is showing mterked ten 


L 


1927, should exceed that of the pre- 
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ear Last Year te Date Last Year 
Pig tron, Seabee seet ee 2. 50,695 49.746 102,412 106,390 | 
Stele tee ns easesenesscvscsesens 55,620 58,157 114,171 121,693 | 
Remebrint, wie. onesie eee c lcs 150,773 185,663 312.497 275,351 | 
Beate and thics. bali idazj oo act ‘8! 34.081 30.619 
; BT Seasde 407,163 1,148,198 1,407.16 
Flour, bbls. (Dec.) ............ 1,715.000 1,738,000 : poet 
Contracts awarded : (re) Siesateck $19,516,700 $18,477,600 $36,238,700 $26,146,600 
ec oth "429, "719.534 5,429,299 719, 
Labor— it index (Feb.) 95.4 aes eee ei ee 
Car loadings (to Mar. 19) 62,153 
ee a 56,985 665,781 605,870 
c. PR rows (Feb) in : pra ae 18,367,502 12,618,007 27,802,871 26,083'139 
PM Mivésccs..... ‘968, 905,95 3,478,433 3,706,889 
CNR gross (Jan.) RR: jr6sd0ie 19,207,035 18,337,076 39,375,294 7.088.280 | 
.N. Se Oe Biss... 1,424,242 1,423,573 3,458,596 3,151,955 
igration (Feb,) 
Tmmigration (Feb.) .............. 5,521 4,396 - 9,68 
Emigration (Jan.) .........."” FR ares 5409 reson 
:  .lockeas 
mports (Jen) ease 78,806,000 $69,736,000 $78,806,000 $69,736,000 
WORN IIL i's vase on rune $85,266,000 $85,716,000 85,266,000 $85,716,000 | 
of a products (Jan.)— 
Robber, ScepReah ited cies. 4,336,000 4,901,000 4,336,000 
Cotton, A Felthatitcreins. s+» 21,278,207 19,209,000 —-21'278'207 19,208,000 
Sugar, aay ihtttsteensess 2,427,990 1,309,609 2'427.990 1,309,609 
etroleum, gal. ..............°°° 52,222,000 88,832,000 —-52,222'000 = 88382000 
SEND Satsscycccccecses,.. 1,562,996 1,209,261 1,562,996 1,209,261 


Exports of key products—February— 


Canadian Business Indicators 


ceding year. In the eleven months 
ended February last, trade amounted 
to $2,295,571,193, as compared with 
$2,221,614,519 in the same period a 
year ago. Exports are slightly less 
than last year, but are greater than 
in 1925. Imports, however, have in- 
creased in every division. The drop 
in exports is largely due to the smal- 
ler crop of last year. Animal pro- 
ducts also decreased, but aside from 
these two items the list compares fav- 
orably with that of the preceding 


year. 


It will be seen from the foregoing 
that the present business situation is 
not without promise and the likeli- 
hood of a revenue equal to that of 
last year. The Federal political situa- 
tion of recent months has been condu- 
cive to the well-being of business. The 
provincial situation, however, is not 
so peaceful. It is said that Saskat- 
chewan, Manitoba, Quebec and Prince 
Edward Island will each have a gen- 
eral election this year, probably late 
in the fall. The contests are likely 
to be bitter in the first three named 
provinces and business may be tem- 
porarily set back. under the readjust- 
ment. The strength of the existing 
governments precludes any violent 


shaking up of administration. 
Extensive Public Works 


Early announcements of develop- 
ment work to be undertaken by the 
Canadian railways this year, have 
been followed up by more detailed 
statements. It now appears that more 
money will be spent on maintenance, 
new buildings, hotels, extensions, etc., 


than has been the case for some time. 
The provinces, in addition, have made 


public their intended expenditures for 


1927. Highways and bridge work 
seem to constitute the principal ac- 
tivity of each province and the amount 
of money expended along these lines 
will total several millions of dollars. 
The Federal Government’s program is 
not so extensive, but the aggregate on 
public works will probably be in ex- 
cess of that for last year. 


C.P.R."S SMELTERS 
WORTH $60,000,000 


Yet Carried on Balance Sheet 
at Purely Nominal 
Figure 








From Our Own Correspondent. 
MONTREAL.—At the conclusion of its 
1926 fiscal year, the Canadian Pacific 
Railway report shows that its holdings 
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SUGGEST STORA 
PLANTS IN WEST 


Appoint Fruit Marketing 
Commissioner 


From Our Own Correspondent. 


VANCOUVER.—Stable price con- 
trol and cold storage facilities will go 
further than anything else in putting 
British Columbia’s agricultural in- 
dustries on a satisfactory financial 
basis, according to an important re- 
port presented to the provincial gov- 
ernment by Markets Commissioner 
J. A. Grant, whose territory is the 


prairies. 


According to Mr. Grant, reckless price 
cutting and uncontrolled shipments on 
consignment, together with the lack of 
adequate storage equipment, form the 
two greatest difficulties facing pro- 


ducers in this province. 
Need Cold Storage 


The marketing system at the disposal 
of British Columbia horticulturists is 
one of the chief reasons why the pro- 
ducers of this province have been 
obliged to play second fiddle to Wash- 
ington and California on the prairie 


market, in Mr. Grant’s opinion. 


The Grant report states that cold 
storage facilities in prairie centres are 
adequate for more fruit than is offered 
for storage, but the lack of orderly 
marketing of the crop prevents the use 
of such facilities. Shippers, desiring 
to get immediate returns, force the mar- 


ket at unprofitable prices. 
May Name Duncan 


The difficulties of the present situ- 
ation are expected to be largely cleared 
up with the appointment of the com- 
mittee that is to administer the new 





AS MARKETING AID 


British Columbia Also to 
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the catch of herring, there being 17,- 
567,300 pounds taken during the month 
under review as compared with 28,121,- 
100 pounds during the same month of 
the year previous. , 














Improved Market For 
Wool Expected in 1927 


Although wool production is increas- 
ing in almost every country, and par- 
ticularly on this continent, in Europe 
and Australia, leading experts in~the 
United States look for an improved 
market this year. According to Mr. Al- 
bert H. Elliott, vice-president of the 
Boston Wool Trade Association—and 
Boston is the second wool trade centre 
of the world—it would appear that the 
cycle of Tow prices has been completed 
and values are about to improve. He 
points out that the immense stocks 
which accumulated some time ago have 
been disposed of, and that there is a far 
healthier tone in the great consuming 
markets of Britain and Continental 
Europe. “The evidence is that the wool 
using population of the world,” he con- 
cludes, “is growing a little faster than 
any possible increase that can come in 
wool production.” 

The world’s total production of wool 
in 1926 amounted to over three billion 
pounds, and showed an increase of three 
per cent. over the year previous. Par- 
ticularly heavy increases were reported 
in Australia, New Zealand, United 
States, and Spain. South Africa was the 
only important sheep country to regis- 
ter a decline. 



































Free Manual 
Covers over 1,000 listed New York Stocks, giving 
high and low prices from 1906 to date, dividends, 
etc. Also gives high and low prices Now York 
Cotton, Chicago Grain. Sead for your FREE copy 
today. Dept. F.P. 
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marketing control legislation passed at NJ 
the recent session of the legislature. 


The appointments to this committee, 


will be made shortly. Lewis Duncan, 







which will have a membership of three, iN g| RS Fe R| a S 


Toronto lawyer, who was in charge of 
the investigation into the Nash fruit 
combine, is mentioned among the pos- 
sible appointees. The job will carry a 
salary of about $7,500 a year, and if 
Mr. Duncan is named he will act as chair- 
man. If he declines, the office may go 
to someone interested in fruit organ- 
ization work on the Niagara peninsula 
or in some other eastern field. It is un- 
likely that a British Columbian will be 
named, as the government is determined 
to avoid making an appointment that 
could be construed as showing prefer- 
ence towards one or the other factions 
involved in the fruit marketing situ- 


ation. 


PRODUCERS ADOPT 





STANDARDIZED BRICK 





Result in Lower Expense and 
Prove Boon to Entire Con- 
struction Industry 


Manufacturers and construction in- 
terests in Canada have formally ap- 
proved of a standard size for bricks and 
plans are now being arranged by the 
Canadian Engineering Standards Asso- 
ciation for preparation of a specifica- 
tion. A short time ago the Canadian 
National Clay Products Association, at 
their convention in Toronto, passed a 


of Consolidated Mining and Smelting | resolution recommending the standard- 


ene of Canada amount to 243,541 
shares. These figures compare with hold- 
ing of 231,413 shares at the close of 
1925, and is just some 10,000 shares 


lower than 50 per cent. of the sub- | 


sidiary company’s stock outstanding. 
Consolidated “Smelters” has 507,012 
shares of $25 par value issued. 

There is one interesting point regard- 
ing the company’s holding of “Smelters.” 
In the C. P. R. balance sheet, among 
its assets, there is an item, miscellane- 
ous investments, carried at $24,523,843. 
This figure represents the cost of the 
company’s investments in the Con- 
solidated Mining and Smelting Com- 
pany, the Canadian Pacific Taneess 
Company, the Soo Line, the West 
Kootenay Power and Light preferred 


way stock holdings, and holdings of 
some other securities. 

_ The par value of the C. P. R.’s hold- 
ings of Consolidated Mining and Smelt- 


ing stock amounts to $6,088,525, and the 


market value, figured only on $260 per 
share basis, amounts to $60,885,250. 


Thus, the market gives a valuation to | 
the railways holdings of “Smelters” of | 


almost two and one-half times the fig- 


j 
ure at which the company carries all | » cls ile i i 
these miscellaneous investments on its ar Pree A ose Grew oop: arta nye nt 


balance sheet. Such conservative ac- |ard which is adopted, and, as a matter 


counting in this one instance perhaps 
provides an index of the accounting 


provement and for the fiscal year | methods which the management pursues 


in presenting its record of stewardship 


' to the shareholders. 
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stock, and several other issues of rail- | 
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izing of the following sizes: common 
| brick, 8 x 2% x 3%; rough face brick, 
|8 x 2% x 3%; and smooth face brick, 
|8x 2% x 3%. These are the sizes that 
have been adopted by the combined in- 
terests and producers are to take im- 
mediate steps to manufacture on this 
basis. 

The adoption of the standard sizes 
| of brick will result in benefit to the en- 
| tire construction field. The brick is in 
| reality the. basis unit of construction, 
| and on its size depend the sizes of mill 

work, steel sash, cut stone, tile, etc. 
From the standpoint of the manufac- 
turer, it will now be possible to make 


will not be the necessity for making and 
stocking a great variety of sizes, which 
will greatly reduce the present storage 
charges, and reduced cost of manufac- 
ture will eventually result. 

With the adoption of the standard 
sizes of brick, construction men will be 


able to make closer estimates on quanti- | 


ties, tenders will be on a more uniform 


| basis, freight charges will be reduced, 


and labor costs can be figured with more 
accuracy. 


Prepared to Adjust Sizes 


pared to adjust their sizes to any stand- 


of fact, welcome this movement, as the 
present variety in brick sizes compli- 
cates their problem to an unreasonable 
extent. 

The standardizing of brick will also 
make for more efficient work, as the 
time now lost by the workmen in mak- 
ing adjustments for various sizes of 


| brick will be eliminated, and work can 
| be made more systematic. There will, 
| of necessity, be a period of adjustment 
| following the adoption of the standard 
| sizes proposed, but the ultimate result 


will undoubtedly make for reduced con- 
struction costs. 
Arrangements are now being made by 


| the association to have the resolution 


made at the conference officially ap- 


jabfavan. ss wabeabee | proved by all interests, and the associ- 


ation committee will then prepare a 
specification which will be submitted for 
the approval of the main committee of 
the association for publication and cir- 


culation among all the construction, | 
technical and manufacturing interests 
| involved. 


Fishery Operations Hampered 
By Unfavorable Weather 


Unfavorable weather conditions af- 
fected the catch of sea fish on both 
coasts of Canada during February, 
when 26,231,600 Ibs., valued at $467,- 
134, were landed, as compared with 35,- 
769,500 lbs., worth $570,132, in the same 
month a year ago. 

The total catch of cod, haddock, hake 
and pollock on the Atlantic Coast was 
4,228,000 pounds, compared with 3,434,- 


600 pounds in the preceding February. 


Increased catches are recorded in cod, 


haddock and hake. The greater part of 


these catches was landed by the steam 
trawlers. 


A considerable increase is also noted 


in the catch of smelts, there being 1,603,- 
0,000 | 000 pounds landed during the month, 

compared with 1,415,900 pounds during 
the preceding February 


The ha'ibut fishing season re-opened 


on the Pacific Coast during the month 
with only 126,400 pounds of these fish 
being taken, as compared with 580,900 
pounds taken during the same month 
last year. 


There was a considerable decline in 


definite plans for manufacture. There | 
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CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 


Alpines, Vines, 
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CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


“PLOWERS TELEGRAPHED ANYWHERE” 















































CANADIAN BANK 


NOTE COMPANY 
. LIMITED 


Engravers and Printers 
BANK NOTES AND CHEQUES 
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224 Wellington Street, OTTAWA 
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E. T. BISHOP, K. C. 


Specielizing in 
corporation work 


Edmonton - Alta. 







































































Real Estate Auctioneers 


Subdivisions, Tracts of Lots, 
Plants, Business Seepertien, ~~ 
Limits, Mines, ete. 


SOLD AT AUCTION 
Office, 
2 Court St., Toronto 2, Ont. 
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individual’s ability and initiative. 
Yet every successful business man real- 9 
izes, too, the value of help from 
his bank in the way of timely 
credit and dependable ' 
The Bank of Montreal is con- 


stantly playing a vital part in 
the story of many a business 


BANK OF MON 


Block Recently A 
























































REAL 







Foreign Exchange 


Our offices in New York, Montreal 
and Toronto are connected by 
private telegraph wires insuring the 
closest possible quotations on all 
foreign currencies, 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
10,000,000. Reserves, $19,500,000. 
otal Assets, $245,000,000. 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
WEYBURN, SASK. 

s, Minn.; Jos. Mer-— 
ride, Weyburn, Sask.; 
orth Dakota; 

Weyburn, 


HEAD OFFICE 


DIRECTORS:—Alex. Simpson, Pres., Minnea 
ms, Vice-Pres., Weyburn, Sask. 
A. Miller, Weyburn, Sask.; S. 
ode McKinnon, Weyburn, Sask.; H. O. Pow 


General Banking and Foreign Exchange Business Transacted. 






















Atlantic Sugar Refineries 








General Offices 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 



















Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will be ‘ 
promptly, presented 
promptly and followed up until 
the credits appear in your bank 


IMPERIAL BANK 


RANCHES IN DOMINION OF CANADA 

Lloyds Bank Limited, London and Branches. 

nk of Scotland, Limited, Edinburgh and Branches. 
Co., Limited, Belfast and Branches. 

Provincial Foreign Bank, Limited, Credit Lyonnais. 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 
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Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 























CLARKSON,GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 
Trustees and Receivers 
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Dividends .......++sseeceeee 
Bond Interest .....++-++++++ 


Total ......++++ eececcones 


Amer. Cyanamid, com. .... 
Do., pret. sssacssaccan 
Amer. com. ..$iq 


Do. . 
Can. Canners, pref. ..... qa 
Canadian Car, pref. ...1%4@ 
Canada Cement, 1 
Can. Conn. Cot.,” pref...1q 
Can. Cottons, com. .....- 

Do., PROE. ses ccecnes 
Can. Explos., pref. i%a 
Can. Gen. SS 1%4q 
Can. I is 
Can. Loc., pref....... -1%a 
Can. Nor. Pr., pref. ..1%4 


Galt Viivioces 
Can. Westinghouse ...... 2a 
City Dairy ...........-. 15eq 
Deis BOGE cccvccsevs ane 
Consumers’ Gas ....... 2 
. Paperboard, pr...1%a 


Dom. Engineering ...... 
Dome Mines .........- 
Dom. Glass, com. ..... 1%4q 
Do., pref. ..... ose cs ee 
Dominion Stores, com.. .60cq 
Dom. Power, pref. ....1%4q 
Dom. Textile, com. .. .$1,25q 
Do., PROS. accccessds q 


Dunlop Tire, pref. ... 1% 
Donnaconna Pap., pr. .1%4 
Fraser Co.’s., com. .... 


Do., pref. 
Gilman Fanfold, com... 


Gould Putaps, com.....1 
Greening Wire, pref. ..1%¢ 


Hollinger Mines ....... 

Holt, Renfrew, pref. ..1%a 
H. Smith Paper, pref. .. .2¢ 
Illinois Traction, pref., . 1440 


Inter. Paper, pref. ....1%¢ 
PS eso 1449 
Inter. Utili., (A)... .87 
Inter. Power, pref. ....1%4« 
Jamaica Pub. Ser., pr. .1%¢ 
Kerr Lake Mines ....... 
Laurentide Paper ..... 1% 
Laurentide Power ..... 1% 
Laura Secord, pfd. ..x2 1-3 
Mount Royal, pfd...... 1 
Mont. L, H. Cons....... 


ns. 
McKinnon Indus., pfd.. .1%« 
Mackay Cos., com. ....1 
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Maple Leaf Mill., pfd.. .1%: 


Montrea] Telegraph ..... 2 
Maritime Teleg., com.. .144 
Do., pref., (A) .....1%4 
Dig: Ciba bacccccass 1% 
National Grocers, pfd....2 
Do., 2nd pfd. ........ 1% 
Nat. Breweries, com. ...$1 
Den Wels kc kcéuces 1% 

- Nipissing Mines ........ 3 


North Star Oil, pfd....1% 
North Mex. Pr., com.....1 


Nor. Can. Pr., com.....% 
Ogilvie Flour, com.. .$1.25 
Ottawa L. 


Ottawa Traction ........ 1 
Pacific Burt, com. ..... 1% 
ee. er een 1% 
Page Her. Tubes, c....75¢ 
he OMe cw vastcnce 1% 
Penn. Water & Pr....... 2 


Price Bros., com. ...... 
Die WOES nove a cewe id 
Premier Mining ........ 8c 
rov. Paper, com. 1% 
GSN cic eaveexe % 


1 
: Metals, pref... .1% 
Pt. Alfred Pulp, pfd.. .1% 
Qu. & Tr. Vall. Pr. we.1e 
Rogers, Wm. A., pr. 
Shawinigan W & P. . . .50c 
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Block Recently Acquired by] 


Syndicate is Regarded 
Well as Investment 


As forecast in the last issue of The 
Financial Post, preferred stock in 
Massey-Harris Co. is being offered 
the public at the market price of 
about 1€9, and accrued dividend. The 
block being offered by Wood, Gundy & 
Co. has a par value of $3,394,000. It 
is understood to represent the pur- 
chases of the Bradshaw-Gundy syndi- 
cate from the Massey Foundation, 


Hon. Vincent Massey, and various es- 


tates several weeks ago when Ameri- 
can interests made a bid for control 


_ of the property. 


The total outstanding preferred 
stock has a par value of $12,089,900, 
go that the block now being offered 
mts somewhat more than 25 

cent. of the total and about one- 
seventh of the voting power vested in 
the common and preferred stock. The 
erred stock in the Massey-Harris 
_.. equal voting power with the 
company. In the recent split of the 
common of $100 par value into four 
shares of no-par value, it was stipu- 
lated that the new common would 
carry one vote for each four shares 


Preferred stock in Massey-Harris Co. 
is 7 per cent. cumulative, and is callable 
‘at 110 and accrued dividend. It is pre- 
ferred as to assets as well as dividends 
and there are no prior claims on any of 
the assets of the company except cur- 
rent bank loans, ete., and the contingent 
liability of the Massey-Harris Harves- 
ter Co., Batavia, N.Y. This company has 
outstanding $1,600,000 of debenture 
notes. The original issue was $4,000,000 
but the notes have been retired rapidly 
out of earnings. Massis-Harris Co. owns 
99 per cent. of the stock of the Batavia 
company. 


Management is Good 


Massey-Harris Co. has had a long and 
successful history, the record being one 





New Sydney Wharf 
to Aid Port Growth 


From Our Own Correspondent. 

SYDNEY.—Important devel- 
opment of port trade, partic- 
ularly with ewfoundland, is ex- 
pected to result from govern- 
mental action to provide the 
city with an adequate C.N.R. 
terminal wharf. This week a 


water front site was purchased 


for $68,000 by the Public 
Works department from pri- 
vate owners, and construction is 
promised for next summer. 
Meanwhile C.N.R. engineers are 
preparing to build a long spur 
to connect the wharf with the 
present terminal yards on the 
other side of Battery Point. The 
extensive coal and ore piers 
here are unsuitable for handling 
of general commercial freight. 


of continuous growth except in the post- 
war deflation period when the agricul- 
tural peoples throughout the world were 
undergoing very severe distress and 
drastic readjustment. The present man- 
agement of the company is considered 
to be remarkably efficient and with the 
parent company deriving revenues from 
no less than 45 countries, on every con- 
tinent, it is believed that only the most 
prolonged and unforeseen world-wide 
distress so seriously can impair the 
prospects of the company as materially 
to detract from the merit of investment 
in the preferred stock. 


Capitalization is Low 


Capitalization of Massey-Harris Co. is 
low. While the company has something 
like $25,000,000 of fire insurance on its 
physical properties, the balance sheet 
shows factories, land and equipment, 
and branches as worth $8,516,222 and 
the investment in the United States and 
French subsidiaries as worth $3,101,617. 
Current assets as at November 30, 1926, 
total $29,344,788. 


Earnings for the last fiscal year were 
shown at $1,995,768 after liberal write- 
offs for depreciation, etc. The prefer- 
red dividend requirement is $846,293 
annually. 





DED decevevcceévecessecensecé 24,392,862 
PT MOOUIOSS pocccccncncecsotcres 25,050,209 
DL hao 6Ube'sabhd sos eweessecess $49,443,071 


Company Rate Date Amount 
Abitibi Paper, com. $lq 20 $ 250,000 
Ns bn0kd0e ese %aq 1 17,500 
Amer. Cyanamid, com. .... .. asses 
POOLS ccccckcdese 1%a 1 83,938 
Amer. Salesbook, com. . .$iq 1 30,733 
Asbestos Corp., pref. ..1%q 15 180,487 
Alberta Pac. Gr., pref. 1%q 1 2,500 
Belgo-Can. Paper, com. 1%4q 11 127,500 
BORE? oasis esta 1%q_ i 500 
Bell Telephone .........- 2q 15 973,892 
Brand-Henderson, pref...1%q 1 8,759 
Brant. Cordage, p ---2q 15 906 
Brazilian Trac., pref...144a 1 150,000 
Brit. OE ose cues 20cq 1 215,392 
Burt, F. N., com....... T5cq 1 79,541 
Seilineaees 1%a 1 1,723 
Building Prod., pref...1%4 1 13,006 
B Pulp, -50cq 16 70,000 
Can. Bread, pref. (A)1%q 1 21,876 
Do., pref. (B) ...... 1%4 1 43,750 
n. Canners, pref. ..... lq 1 91,142 
Canadian Car, pref. ...1%q 9 131,250 
Canada Cement, com...144q 15 202,500 
Can. Conn. Cot., pref...lq 1 30,000 
Can. Cottons, com. ...... 2q 4 64,310 
Rs DOS ctivicsess lgq 4 64,922 
Can. Explos., pref. ...1%q 15 81,375 
Can. Gen. Elec., pref. ..1%q 1 149,759 
Can. Indust. Alcohol..32cq 15 000 
Can. eee %q 1 26,250 
Can. Nor. Pr., pref. ..1%q 15 83,125 
Canadian Oil, pref. .-2q 1 40,000 
Can. Pac. Rly., com...2%4q 1 6,500,000 
MG cose cosceees« 2s 1 2,002,970 
Canadian Salt ......... 2q 1 30,000 
Can. Westinghouse ...... 2q 1 148,658 
ts hiisng ed T5eq 1 16,950 
OE” Saree ee 1%q 1 12,750 
Consumers’ Gas ....... 2'a 1 240,000 
Can. Paperboard, pr...1%q 1 5,250 
Can. Fair. Morse, pr...14%4q 15 22,500 
Consolid. Sand, pfd....1%4q 1 7,262 
Can. Steamships, pfd.. .144q 1 225,000 
Dom. Engineering ...... 2q 1 44,466 
Dome Mines .......... 50c 820 476,667 
Dom. Glass, com. ..... 1%4 1 74,375 
ne Me scbdccsoce 1%a 1 45,500 
Dominion Stores, com.. .60cq 1 45,000 
Dom. Power, pref. ....1%q 15 74,182 
Dom. Textile, com. .. .$1,25q 1 281,250 
Set Ee nbcessvece 1%q_ 15 33,960 
Duluth-Sup. Tr., pref. ...1q 1 15,000 
Dunlop Tire, pref. ... 1% 1 10,500 
Donnaconna Pap., pr. .1%q 1 29,312 
tr Co.’s., com. ....%4q 1 60,000 
PACS: Ccccsenece 1%q 1 40,687 
Gilman Fanfold, com...114q 1 15,000 
NES socccecces 1%q 1 13,125 
year Tire, pref..... 1%q 1 78,750 
Do., pref., prior ..... leq 1 60,371 
ear Cot., pref.....1%q 1 8,312 
Gould Puraps, com.....144q 1 11,212 
Greening Wire, pref. ..1%44q 1 11,375 
ae 1%q4 1 13,080 
ES “ine ctnecves 1%q_ 15 12,349 
Hill. Collieries, com.. -l1%q 15 15,000 
Hollinger Mines ....... ims. 492,000 
Holt, Renfrew, pref. ..1%q 1 17,500 
H. Smith Paper, pref. ...2q 11 31,994 
Illinois Traction, pref...144q 1 109,342 
Inter. Paper, pref. ....1%q 15 506,311 
SEE, assy rho ne liq 15 43,318 
Inter. Utili., (A)....874%eceq 15 111,617 
Inter. Power, pref. ....1%q 1 70,000 
Jamaica Pub. Ser., pr..1%q 1 13,125 
Kerr Lake Mines ....... 6c «(15 36,000 
Laurentide Paper ..... 1%4a 1 432,000 
Laurentide Power ..... 1%q 15 131,250 
Laura Secord, pfd. ..x21-3 1 17,590 
Mount Royal, pfd...... 1a 1 98,314 
Mont. L. H. Cons....... 50cq 80 1,020,918 
McKinnon Indus., pfd...1%q 1 17,500 
Mackay Cos., com. ....1%q 1 724,157 
SEE. ocknccnsacee q 1 500,000 
Maple Leaf Mill., pfd...1%q 18 61,275 
Montreal Telegraph ..... 2q 16 40,000 
Maritime Teleg., com...144q 1 12,750 
Do., pref., (A) ..... 1%q 1 15,000 
SED: vc esendpiaie 1%q 1 26,250 
National Grocers, pfd....2q 1 20,000 
Do., 2nd pfd. ........ 1%q 1 48,772 
at. Breweries, com. ...$iq 1 180,265 
SNE. 55 0cendee% 1%q 1 48,562 
- Nipissing Mines ........ 20 180,000 
North Star Oil, pfd....1%q 1 17,500 
North Mex. Pr., com.....1q. 15 100,000 
ie OUR: S05 seneit 1%q 1 52,500 
Nor. Can. Pr., com..... 10 45,000 
Ogilvie Flour, com... .$1.25q 1 93,750 
Ottawa L., H. & Pr. ..11%q 1 52,500 
ee WOME, . seod os ins 5aq 1 24,875 
Ott. Mont., Pr. pfd...1%q 18 13,125 
wa Traction ........ lq 1 65,816 
Pacific Burt, com. ..... 1%q 1 9,818 
Do., pref. .....0000. 1%q 1 11,801 
Page Her. Tubes, c....75eq 1 82,840 
——e We, Scccctaces 1%q 1 52,500 
— Water & Pr....... 2a 1 214,924 
- Rico Rlys, pfd...1%q 1 17,500 
Pi Corp. of Can., pfd..144q 15 37,500 
Tice Bros., com. ...... Iyq 1 218,416 
pier Pref. ......20. ifa 1 118,750 
Temier Mining ........ 8eq 14 400,000 
~ rt com. ...1%q 1 52,500 
ge 1%q 29,750 
“Pressed Metals, pref....1%q 1 8,727 
a Alfred Pulp, pfd.. -1%4q 1 70,000 
& Tr. Vall. Pr. pfd.1%q 1 6,250 
Reoen, Wanna ia! % ” i 
Rogers, Wm. » pr.1%+1%q 1 
Shawinigan W & P. .. -50eq 11 650,000 


April Dividend Payments 











St. Maur Valley, pref...1%q 1 75,250 
St. Law. Paper, pref. ...2q  .. 50,000 
Tooke Bros., pref. ..... 1%q_si16 17,287 
South. Can. Pr., pref...14%4q 15 72,971 
Span. Riv. Pulp, com...1%q 16 165,822 
p GES ccabendess 1%q. 16 150,841 
Sterling Coal ........... lq 1 25, 
Stanfields, Ltd. ....... 25eq «10 2,250 
Trinidad Elec. ........ 1%q 10 14,550 
Tuckett Tobacco, com. ...lq 14 ,000 

at rae 1%q_ 14 35,000 
Twin City, com. ........ 1 1 220,000 

ie Me cenees eon 1%4 1 52,500 
Wabasso Cotton ...$1.004+50c 2 62,500 
W. Kootenay Pr., pref..1%q 1 8,750 
Winnipeg Elec., pref...1%q 1 52,500 
Woods Mfg., pref. ..... 1\%q 1 26,746 
Western Grocers, pref..1%q 15 20,899 
Vipond Cons. Mines ...... 3 15 60,000 

$22,864,192 
Banks 
DUNES Svcssassecabos 3q 1 $ 180,900 
Montreal C. & D. ....$2.50q 1 49,952 
PO ONE ows chneoeed 4q 1 400,000 
$ 629,952 
Trust, Loan and Insurance 

Canada Landed ....... 24a 1 80,125 
Canada Perm. Mort. ....3q 1 210,000 
Central Can. Loan ...... 3q 1 2,500 
Canada Life ............ 1 60,000 
Cc red Trust ...... 1\%aq 1 11,718 
Can. Perm. Trust -%aqséss 12,500 

CUO. THUS eds ceccccs 1\%eq 1 7, 
East. Can. Savings ....... ba A So eee 
Eastern Trust .......... 1 20,000 
Guar. of N. America ....3q 15 9,138 
Hur. & Erie Mtge. 1% +4q 1 112,500 
Imperial Life ........ 3%q 1 28,125 
Lon. & West. Trust..... 2q 2 10,000 
Montreal Trust ....... 4%q 15 42,500 
National Life ........ 24eq 1 6,250 
National Trust .......... 3q 1 67,500 
8 eee 4q 1 40,000 
Sun Life Assur. ...... 3%q 1 47,750 
Ont. Loan & Sav. ..... loq 2 15,000 
Royal Loan & Sav. ........ ke) i+) eee 

Toronto Gen. Trusts ....3q 1 ’ 
Toronto Mortgage ..... 2kaq 1 18,112 
Toronto Sav. & Loan ....3q 1 ,000 
Union Trast .cccccccce 1%q 1 17,500 
: $898,718 

a—Quarterly. 

s—Half-yearly. 

m—Monthly. 

x—For 4 months. 

Bond Interest a April 
nt. 

Company Rate Date Due Amount 
Amer. Salesbook ....... 6 1 1939 §$ 30,000 
Algoma Steel .......... 5 1 1962 $84,157 
Atlantic Sugar ........ 5 1 1941 98,175 
B. C. Electric deb. ....4% 15 .... 20,994 
Bran.-Henderson ...... 6 1 1986 8,988 
Canada Cement ....... 6 1929 136,293 
Can. Cons. Felt ....... 6 1 1940 7,710 
Can. Paperboard ...... 7 +1 1987 24,850 
Can. Niagara Power ...6 1 19382 194,400 
Can. Pac. Rly. .......: 5 15 1934 ,000 
Can. Steamships ...... 6 1 1941 540,000 
Come, Glass sccsccesses 6 1 1935 18,750 
Can. West. Gas ....... 5 15 1936 42,547 
Dom. Rubber .........- 6 1 1946 78,009 
Goodyear Cotton ....... 6 1 1941 9,090 
Davidson Mfg. .......- 6 1 1942 6,267 
Dominion Canners ..... 6 1 1940 41,070 
Dryden Paper ......... 6 1 1928 9,120 

DOs cbscéicvecsoesecss 6 1 1946 33,000 
Dom. Power & Trans...6 1 1932 139,550 
East. Koot. Power ..... 7 1 1942 69,335 
Gould Pumps ........+ 6 1 1942 22,260 
Gt. North. Rly. Can. ...4 «. «+-- 28,974 
McKinnon Industries ..6% 1 1945 32,500 
Milton Brick ......... 6 1 1940 11,876 
Mont. L.&P. (L’chine)..6 1 19383 70,800 
Mont. Tram. & Pr. ....6 1 1929 240,000 
Montreal Trams. (A)...6 1 1955 445,662 
Inter. Paper .........+ 6 1 1941 750,000 
Montreal L. H. & Pr....6 1 1961 50,000 
Minn. & Ont. Paper ...6 1 Serial 480,000 
N.S. Tram. & Pr. ..... 7. 1 1962 61,380 
Port Alfred Pulp...... 6% 1 1948 163,882 
Pacific Burt ......... 6 1 1987 10,513 
Penn. Water & Pr. ...6% 1 1958 67,500 
Prov. of Ontario ...... 6 15 1948 1,000,000 
Shaw. Water, Pr. “D”..56% 1 1954 83,750 

Ee, “EE -weaccscoveces 56 1 1955 25,000 
Simpson, Ltd. ........ 6% 1 1946 182,000 
Southern Can. Pr. ..... 6 1 1956 150,000 
Rio Jan. Tr. 2nd mtg...6 .. 1958 682,210 
Northern Ont. Bldg. ..64% 1 1989 27,675 
Quebec Power ........- 6 1 1953 106,200 
OUEO WOMB. c0ctccsespe 7 #1 1942 11,147 
Woods Mfg. ......+++++ 6 1 1948 26,220 
Winnipeg Elec. ........ 6 1 1954 210,000 

Do., Ref. Mtg. Stock..6 2 1954 109,500 
Corporation ....s-ssee0+ sees $7,776,754 
Municipal Bonds ....... «++ %4,062,500 
Provincial Bonds ....... ese 28,199,082 
War Loan ......---+0+- 6 1 1981 1,828,290 
Victory Refund ........ 5 16 1928 1,826,000 

i ctentanh serous <daienl 5 15 1948 8,675,000 

DA ccakpousssoesses 15 1944 1,126,000 
Pub. Ser. Loan (1916)..56 1 1981 25,000 
Dom. Loan 1897 .....- 2% 1 — 61,101 

. n 1918-14 ..... "ae 
eer. 1940-60 1,878,582 
Total ..ccccccccccscccece voesgese $25,050,209 


xFigure is determined by dividing by 12 the 
estimated total interest payable during 


the year 
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PACIFIC PROVINCE 
ANXIOUS TO AVOID 





greatest single source of waterpower 
in the province—is another thing that 
has hastened the government in prepar- 
ing for a closer analysis of the province- 
wide situation. 


POWER MISTAKES |: The prospective waterpowers avail- 
able in the Chileo or Whitewater dis- 





Plans Big Power Develop- 
ment Policy to Encourage 
Expansion 





From Our Own Correspondent. 


_ VANCOUVER.—British Columbia 
is to have a definite hydro-electric 
policy, the main purpose of which will 
be to prevent wastage of the prov- 
ince’s valuable waterpower resources 
and the encouragement of industries. 
Steps are being taken by the pro- 
vincial government to ascertain the 
general nature of the hydro-electric 
programmes in Winnipeg and in the 
provinces of Ontario and Quebec as 
well as in United States cities and 
states so that in drafting a policy 
that will be applicable to British 
Columbia, the mistakes made by other 
places may be avoided. 


Uses Small Part of Total 


In spite of the vast potential water- 
power available in this province, Bri- 
tish Columbia at present utilizes only 
about 297,000 horsepower, practically ail 
of this being developed by the B.C. Elec- 
tric Railway Company at the coast and 
the West Kootenay Light & Power 
Company, which provides power for the 
vast works of the Consolidated Mining 
and Smelting Company at Trail and 
nearby centres. Apart from these cor- 
porations the only sizeable power pro- 
jects in operation in the province are 
those of pulp and paper companies 
which do not enter the field of general 
power service. 

The trend of pulp and paper develop- 
ment during the past year, however, 
represented by the reorganization of 
practically all existing companies oper- 
ating in the province with a view to in- 
creased production and general expan- 
sion, is taken by the government as a 
safe hint that it is time to take stock 
of the province’s waterpower resources 
and make plans for their efficient 
utilization. 

Discovery that the Chileco River, in 
the interior of the province, is capable 
of providing 1,000,000 horse power—the 





trict are said to be almost staggering in 
their size. Representing, it is reported, 
about 1,000,000 horsepower—or more 
than the entire power produced in the 
operations of the great Ontario Hydro- 
Electric project, which produced 896,000 
horsepower. Altogether, Ontario water- 
powers, including those of Niagara 
Falls, produce 1,459,000 horsepower, or 
less than half as much again as the 
newly discovered British Columbia area 
is said to contain. 

Quebec has developed only 1,410,000 
horsepower through the harnessing of 
natural waterpowers. With the Chilco 
power added to the power already under 
development British Columbia will be 
placed on a par with Quebec. Further 
expansion is contemplated at Campbell 
River, where 100,000 horsepower is re- 
ported available and will be utilized by 
a new pulp and paner’concern. 


The Pigott-Healy Construction Co., of 
Hamilton, has secured the contract for 
the new Loretto Abbey, just north of the 
Toronto city limits. It is said that the 
building will be a masterpiece of gothic, 
monastic design; will be fireproof and 
have a gymnasium and swimming pool 
among its conveniences. 


WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


BENNETT, HANNAH & 
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Barristers, Solicitors, Ete. 


P. L. Sanford, B.A. A. Hannah, 
O. H. E. Might, E. J. Chambers, LL.B.. 
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NVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 


YOUR ENQUIRY IS SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 
SOLICITOR OF DOMESTIC AND FOREIGN PATENTS. 





PRACTICAL 
RECOMMENDATIONS 


will. be submitted to investors who entrust 
their investment problems to‘us. 
Individual consideration given to each 


inquiry. 
INQUIRIES INVITED 


= f- L’ESPERANCE 
Vice-Pres. § Man. Director 


For Economy with Service — 
Route Your Freight Shipments 


v1a 


Canada Steamship Lines, 


LIMITED 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 
to Hamilton, Windsor, 


Port Arthur, Fort William : 
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The Directors submit herewith the customary Balance Sheet 
of the Company at the close of the fiscal year ended December 
31st, and a statement of the Profit and Loss Account. These show 
earnings for the year amounting to $1,796,741.79, from which the 
sum of $250,000 has been written off for depreciation of property 
and plant; a provision made of $140,000 for the payment of Domin- 
ion Taxes for 1926, and $40,000 has been transferred to the Pension 
Fund, leaving net profits of $1,366,741.79. ‘ 


Dividends at the rate of eight per cent. and an extra dividend 

of two per cent. were paid, amounting to $743,290.00, leaving a 
balance of $623,451.79 carried forward to Profit and Loss, which 
account shows as of December 3lst, 1926, a surplus of $4,244,993.04. 


The foregoing figures show an improvement over those for 
the previous year commensurate with the general betterment of 
commercial conditions during 1926, and were brought about not 
through spasmodic expansion of any particular branch of your 

Company’s business but through normal healthy increase of 
activity in almost every Department. 


Restoration of public confidence and more stable conditions 
generally have been undoubtedly brought about to some extent by 
the decisive result of the last Dominion elections. The consequent 
improvement in business, and in the traffic and earning figures of 


immediate future. 


the railways, has, in turn, tended to further inspire faith in the 


Dealing more particularly with your Company’s activities, the 
electrical equipment of new pulp and paper plants and of extensions 
to existing plants was responsible for a fair share of our total 


business, coupled with the 


trend towards the development and 


operation of power plants by these companies not only for their 


activity in street railway equipment and an increased volume of 
orders was secured by the Air Brake Department; but speaking 


that all the various branches 


the up-grade during the year. 


generally, the total results can best be analyzed by the statement 


of our Company’s operations were on 
A substantial amount of business 


booked in 1926 is being carried forward in the shape of unfilled 


orders for 1927 delivery. 


] 

| 
| 
| own purposes but for the sale of power to others. There was some 
| 


During the year just closed, greater efficiency has been brought 


| about in the Company’s organization tending to further improve 
our former excellent record for meeting deliveries promptly, with- 


out involving the slightest 


departure from the furnishment of 


apparatus in strict keeping with our reputation for engineering 
skill in design and high quality of workmanship; all of which has 
been a large factor in the continued success of our sales efforts. 


All inventories taken into the Balance Sheet have, as usual, 
been verified by physical count and priced at the lower of either 


cost or market value. 


The Board wishes to again place on record its appreciation of the 
loyal and efficient services of the supervising and operating forces 


I certify that 


i the cash and securities belonging to the Company and have been furnished with vouchers for 
nena ee T even obtained all necessary information and explanations, and the above statement, in my opinion, 


expenditures. 


ts forth correctly the condition of the Company’s affairs at the above date, 
tion and the explanations given me, and agrees witg the books of the Company. 


Hamilton, Canada, February 


in all Departments throughout the year. 


H. H. WESTINGHOUSE, 
Chai 


irman. 


GENERAL BALANCE SHEET, DECEMBER 3ist, 1926 


ASSETS 


Cah cc nc ac xiwnn ma ww en ne'guee eb 0s be 56 0s 3 ae 
Dominion Government Bonds, etc. .. .. «+ «+ «+ «+ 1,206,820.38 
Accounts and Bills Receivable .. .. .. «+ e+ e« e+ oo 2,123,154.73 
Property and Plant: 
Hamilton:—Real Estate; Factories and 
Office Buildings; Machinery; Tools 
and Equipment, etc. .. .. .. «+ +. «-$5,122,599.28 


District Offices:—Real Estate and 
Buildings. o'a6 Gio ci se os owen 00 ce IDIOM 
Patents, Rights and Licenses .. .. .. 500,000.00 
$5,821,948.10 


Written off for Depreciation .. .. 250,000.00 5,571,948.10 


Inventory of Materials and Products on hand includ- 
ing work in process, less collections on account.. 3,104,336.56 
Insurance unexpired and Taxes paid in advance .. .. 27,711.99 


1393507408 


LIABILITIES 

Capital Stock: 

Authorized .. .. os w+ o« «+ ++$10,000,000.00 

Issued .. .. . 
Current Accounts Payable .. .. .. «2 os «+ o¢ of o 
Dividend No. 89 Payable January Ist, 1927... .. .. +. 297,316.00 
Contracts in Progress .. ovbe- ee Bolas 00a. eae 
Reserve for Depreciation .. .. .. «+ oe se oe e+ o0 oe 
Provision for Dominion Taxes, 1926 .. .. «2 «+ o« os 
Profit and Loss Account .. .. oo s+ cs s+ ee oe oe «+ 4,244,993.04 


$13,936,674.42 


PROFIT AND LOSS ACCOUNT 


Balance Brought Forward January Ist, 1926 .. .. . -$ 3,621,541.25 
Earnings, Fiscal Year ended December 
Bist, 1926 .. 2. oe oe oe oe oe 0 0G 1,796,741.79 
Written off for Depreciation. .$250,000.00 
For Dominion Taxes, 1926 .. 140,000.00 
To Pension Fund .... .. -- 40,000.00 430,000.00 
1,366,741.79 
743,290.00 623,451.79 


. «$ 4,244,993.04 


Net Earnings .. . 
Less Dividends, 1926 . 


Balance Carried Forward January Ist, 1927 .. .. .. 


ef © #©@ we ef £8 #8 #8 


N. S. BRADEN, 


PAUL J. MYLES Vice-President. 


President. 


AUDITOR'S CERTIFICATE 


I have audited the books and accounts of the Company for the year ended December 31 1 


16th, 1927. 


or 
according to the best of my informa- 


C. &. SCOTT, F.C. 
of C. S. Scott & 0 
u 
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 eenteasiianan intialtiaiiddeiiniiia 
INCREASES GAIN 
BY 25 PER CENT. 
Company Expects Present 


Year to Result Even 
Better Than 1926 


















Dominion and Provincial 
Government Bonds 
Municipal Bonds 

Public Utility 













and Canadian General Electric Co. re- 
: . . . port for 1926, presented to the share- 
industrial Financing holders at the annual meeting on 


March 29th, show gross profits, after 
reserves and taxes, but before pro- 
viding for depreciation, amount to $1,- 
870,618, which is $253,525 above the 
1925 figures, an increase of over 15 
per cent.; $700,000 has been written 
off for depreciation, as compared with 
$600,000 in 1925. Net profits are $1,- 
170,618, an increase of $236,867, or 
over 25 per cent. 

An interesting feature of the pre- 





Foreign Issues quoted 






DoMINION SECURITIES 
CORPORATION LIMITED 
MONTREAL OFFICE Established 190! LONDON, ENG., OFFICE 
189 St. James Street E. R. WOOD, President No. 6 Austin Friars 

































quirements of $571,576, an increase of 
GRANTS JARVIS MARKET INDICATOR $191,367 over 1925. 

























































- negotiations enabled the parent com- facturing operations to secure the 
_ pany to purchase Wallace Fisheries “a0 MAKING EFFORT advantage - ee production and 
a price consi y smaller than the increased efficiency. ; an 
average of four or five appraisals of After s careful survey of manufac- 
Wallace ‘Fisheries which had been TO EARN PROFIT |. sir iee tite tiereas i 

been eliminate rom the fixed assets. 
According to advices received from i Th book val f th i t 
the Pacific const, 28,000 shares were| Pumored Changes Unkicely | iy'tcstion exceaded ihe reserves held 
voted in favor of: making the payment Until Full Preferred Divi- | against same by $618,057, which amount 




















and 100 shares were voted against. dends Are Realized was disposed of by writing off $120,918, 
Two resenti d k cial appropriation from 
pomsere Sep nting a Weston! . spate ent lene snsuant tir the balance 








(Ont.) shareholder were present and Al : 
. ; though there are persistent ru-| of $497,139. 
* -~e Aiecem oo — mors in financial circles that a capi- New Equipment Purchased 
- were made and a inst ro ific ent ital readjustment is an immediate An amount of $635,734 was expended 
making the payment and the bank| Prospect for Canadian Canners to | dere, they seh Joinedw machinery 
b ete , 
‘paying the check. A number of set take care of the 19 per cent. arrears and other manufacturing facilities,.to 


were asked in connection on the preferred stock, whereby the improve quality, reduce costs, and in- 
ogres ection! amount of outstanding common pos- ees oniaaatve capacity. 


proposal. These were an-| .ibly would be increased, those close | “Julian C. Smith, of Montreal, who 
to the management of this company | has been prominently identified with 


ee eo 7 are asserting that nothing of the kind | electric power and public utility enter- 
Soden : i ge Reece > ing is contemplated. prises in Canada for many years, was 
was onious. e capital revision At present, it is said that the dir- elected a director to fill the vacancy 
authorized is for the issuance of one- : created by the resignation of F. Gordon 
half share of preferred, 7 per cent ecters are concentrating on the prob-| o.jer. 
cumulative ($100 par valine per share) lem of making the company earn its The report states that new business 
“and two shares of no-par common preferred dividend. This, it is be-| booked to date in 1927 is larger than 
stock for each share of ordinary stock lieved, will not be an insurmountable | during the same period of 1926, and that 
of $100 rormncgh we wergyae’ sonia se task, assuming that the country re-| projected power plants and industrial 
stand 


j i developments will require a_ large 
mains fairly prosperous and that the amount of heavy electrical equipment, 


It is belie ed by proponents of this | °°™P@"Y continues to be successful in with the further statement that a well 
change in the caaiataaeontere that a increasing demand for its products. suntedoed purchasing power on the part 
conditions can be foreseen which will | /2¢ balance sheet recently published | of the general public is expected to 

_ make it impracticable or unwise for | 2° at the close of the last fiscal year, | maintain and possibly enlarge the sale 
the company to defer payment of shows the company to be improving | of electrical merchandise. 
$175,000 annually in dividends on the | '*® financial position. Retiring Dinetioes 5 and Officers Re- 


new preferred stock. It is held that| Steady increase in the market value cs k 
i the ae now owning 98 oe cent.| 0f Canners common stock has been slated ier entice toon we aibowes 
| of the outstanding stock of Wallace | Something of a mystery in investment | the annual meeting, the directors re- 
| Fisheries, can count as earnings $517,- | circles in view of the fact that there | elected A. E. Dyment, chairman of the 
000 for 1926. are 19 per cent. of arrears of divi-| board, D. C. Durland, president, and 

The dividend rate on the new no- a the preferred to be over- | Stephen a eee 

stock will probably be either $1.25 | come before the common can hope to “~ 

oF $1. A majority of the board is said| Participate in profits. One explana. | O"™* Pit ..-t870618 $1,617,092 $1,500,681 
to favor the larger payment, which,| ion of the strength of this common | Interest ....... 

















































83,341 415,158 











with the dividend on the new pre-| Stock, which contrasts strongly with | Depreciation .. 700,000 600,000 600,000 
ferred, would be equivalent to 6 per some other non-dividend payers and $ 700,000 $ 683,341 $1,015,158 
cent. on the old stock. The recent | even with some on which dividends - — ———- 
rate has been 5 per cent. are being paid, is that there is a com- od ggg sana ed $ oe aes $ 578,473 


Thomas Ramsay of Hamilton, Ont., | paratively small floating supply and Adjust. of plant 

























: ~ was elected a director, succeeding P, | that investors have strong faith in valuation ... 497,189)  ...6.6.  seseses 
HO R. Gardiner, who recently resigned. | the future of the company. Dividends .... 599,042 653,541 512,226 
Surplus ...... $ 74,487$ 5,210 $ 66,247 
Prev. bal. ..... 2,749,815 2,744,105 6,629,768 





$2,823,752 $2,749,315 $6,696,015 
*Transfer sheboue eeeeees 8,951,909 


P. & L. bal. ..$2,823,752 $2,749,815 $2,744,106 








FIRST MORTGAGE LOAN 


Wanted, on first-class central Toronto business 

, : property, ist ; ae 
Mortgage Loan, five or ten years, $80,000.00 to $85,000.00. Nesbitt a Soon a 
Private funds. Property on prominent street, with extra good to Buy Crescent Dairies 


prospects for further enhanced values. Brick Warehouse of MONTREAL. —Nerotiations ee been 
modern construction and Sprinklered throughout, and other ‘sub- under way for some time leading to the 
stantial buildings. Occupied by old established business. Interest acquisition of the Crescent Dairies of 
payable quarterly. Perfect Title guaranteed. Lender will have oe eM 4 Shananee tina tae aie 
no Commission to pay. Valuation by prominent expert valuator parlers have now reached their final 
at much more than twice the amount required. Address stating Te = . is ee os — deal 
° e ciosed in e immedia uture. 

rate of Interest required. Owner. The Grescent Dairies is one of the 
ane ag of its — pas 
: ” in the city o innipeg and last year 
Box 19, The Financial Post, = turnover amounted to some $3,500,000. 

e company does a substantial butter 
Toronto, Ont. business in addition to- distributing 
cream and milk, 


*—Transferred to general plant reserve and |“ 
special reserve. 

































UNLISTED SECURITIES 









































Farmers Dairy, pref. ......... 100 105 
3 


Bid Asked 
© Brooks Motor, 1 pref. & com..... 8% 6 
Do., 1 pref. & 2 com. ......... os 
Can. Machinery, GUT. sccccccces 5 6% 
Can. Westinghouse, com. . «+ 184 190 
ientiaene + @ Chase, A. W., com. .... 10 
T Farmers Dairy, coms a 
oronto Stock Exchange Goodyear Tire, 6% pref. 2.0... foe 
unns, Ltd., CROW). cece 100 103 
Montreal Stock Exchange King Edward Hote Deb. A ea 76 9 
ing wi tel, » Boccee 68 
Montreal Curb Market Loew's Buffalo, pret, Paacereact 7 OBS 
2 a rocers, Ist pref, ......... 95 98 
Specialists Unlisted Bonds and Steoks Nat, Grocers, come s.20.. 02-0 :" 
nti tal Life, 20 MB sivas 
219 Bay Street, (Stones ) Toronto Bigte: oe ea Crown ‘Lite = ier dabebee 150 = 
Sg es ah 26 
i Excelsior Life, 29% paid ....... 66 ~ 
a on CRORE WERE BADD n.cccdctn vosvess 420 440 
3 Monarch Life, 10% paid ...... 35 oe 
4 % Oe eee SN. site 6% 6% 
ntario MTCRRED oc ccciccccece 27 30 
‘ STERLING APPRAISAL COMPANY || Sziimoronse'tt cose 7 be 
: Security Life, 40% paid ........ 26 $1 
F LIMITED Sun Life, 75% paid .........++ 700 ée 
B 9-11 E. Wellington St., TORONTO jae ir ae 
; ; Sterl ty R ie by ' Capital Life, 20% paid ....... 21 25 
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(Continued from page 1) 


D. J. MeDougald J. B. MeArthur 


Government; Municipal 
and Corporation 


BONDS 


D. J. McDougald & Co. 


302 BAY STREET. 
The Partners 














Y in, day out—the year round—every home 

must have its daily supply of milk. It is as 
indispensable as the water supply and more essential 
than gas, electricity or street car service. 











Head Office: 26 King Street East sent report is the disappearance of ‘ad eles aie dn Cente i iu ee as ae 
; Se eaiaeiiar: Mligations oa of Toronto Stock Exchange on the production aa Siensteatian of ee 
outstanding. An amount of $599,042 to greater earning power and larger profits to the, 
A | Was paid os - dividends =~ the — BONDS OF GERMANY MUST companies adopting these methods. 
erence stock, leaving a surp us 0 5 BE EXCHANGED SHORTLY 
FISH MEETING Stock Market profits over preference dividend re BY CANADIAN INVESTORS EASTERN DAIRIES 





LIMITED 





Loan Company 


Personally Advise as to 
Investmenta, 
















Stores Across 


Canada 


PON the successful consolidation of 22 leading Depart- 

ment Stores in Eastern Canada will be built a still greater 
organization with branches in all the leading cities of the 
Dominion, and buying outposts in the principal overseas mar- 
kets. 












As this expansion program of Canadian Department Stores 
Limited, is carried out the total volume of business will rapidly 
increase, buying power will be strengthened and earnings will 
mount higher. Operations will be conducted on a national 
basis which permits of tremendous economies, while the success 
of each individual store will be guaranteed by a continuance of 
the same managements that have been responsible for record 
earnings over long periods of years. 


The 7% First and Refunding Mortgage Income Gold bonds of 
CANADIAN DEPARTMENT STORES LIMITED will be- 
come increasingly valuable as the company expands. 










Canadian Department Stores, Limited, the largest chain store system in Canada, 


includes the following stores :— 
Duncan Ferguson Co., Limited, Stratford. A. A. Fournier, Limited, Ottawa. 
Dundas & Flavelle, Limited, Lindsay. Beamish & Smith, Limited, North Bay. 
The Ritchie Co., Limited, Belleville. Huntington's, Limited, Midland. 
E. J. Coles Co., Limited, Woodstock. The Cressman Co., Limited, Peterborough. 
The Chas. Austin Co., Limited, Chatham. Beamish and Adams, Huntsville. 
A. Bristol & Son, Picton. McLaren & Co., Limited, Se. Catharines. 
The Robt. Wright Co., Limited, Brockville. I. L. Matthews & Co., Port Arthur. 
H. H. Engel & Co., Limited, Hanover. Letendre, Limited, Montreal, Que. 
Bryans, Limited, Sault Ste. Marie. Stafford, Limited, Sudbury. 
The Robinson Co., Limited, Napanee. Fenton & Smith, Pembroke. 


Ogilvie-Lochead, Limited, Brantford. 


We are offering First and Refunding Mortgage Income Gold Bonds of 
Canadian Department Stores, Limited, at 100, to yield 7% 
There will be delivered with each $1,000 bond of this series ($4,250,000) five shares of the 
no par common stock of the company 
For detailed information of this most attractive investment communicate with: 


Municipal Bankers H.B. Robinson & Co. 


Bond and § Corporation; Limited Limited 
‘Toronto Toronto and 
Montreal - Ottawa - London Montreal 



















a in a 5:% DEBENTURE of 
92% The Great West Permanent 


SECURITY 
Interest Paid-up Capital ...°.......s.0+e.-+ $2,414,668.00 
Reserves ...cccccccccecsseesessss 1,100,000.00 


Gusto ond Guasented Billy, | Return Asaet ooo e einen et casa sns 6184 480.00 
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20 Industrial Stocks Strong Liquid Position : : 7% PREFERRED 
i Low ; bonds and bonds of the States which 0 
$35,000 BONUS Week of Mar. 30.......+..+++++ Ma? 912} Cash and Dominion government) have been taken over by the German Price 99 to yield 7.07% 
Week of Mar. 23 ..........++++- 93.5 90.5 | bonds total $1,437,245, as compared} government can exchange their bonds ce oO yie ¢ 0 
é > ° Menth ef Mar., 1926 ......... 79.6 172.1) with $1,092,119 at the end of 1925, an| by forwarding them to the nearest 
Vancouver Meeting is En) 9. yc sf me am vo | ncrense, of $Bb12, "Total current | Branch 3th, Rant Candin, Me 
livened b Lawyer's Ques- Week 2 Mar. 23 ss deach Seas 240 239 assets at $9,285,872 show an increase no charge for exchanging the bonds and NESBITT, THOMSON & COMPANY 
: Z . : Month of Mar., 1926 .......... 227 242 | of $731,028, while curent liabilities in exchange for the eld bends will fer- LIMITED 
tions; Revise Capital 10 Public Utilities have been reduced by $88,409 to $1,-| ward the new ‘reichsmark bonds of the Royal Bank Building, TORONTO, 2 
Week of Mar. 30 .......+....++ 107 105 668,181. As a result the ratio of cur- new liquidation loan. y ° 
Shareholders of British Columbia | Week of Mar..23 ............. - 105 102 | rent assets to current liabilities has| The actual exchange of the old bonds Montreal Quebec Ottawa Hamilton 
Fishing & Packing Co., at the annual Month of Mar., 1926 .......... 95 9%! | been raised from 4.9 to 1 to 5.6 to 1.| for the aoe will neeeire severe’ —— London. Ont. Winnines 
_. meeting held in Vancouver, March 29, WEEK'S GAINS AND LOSSES Working capital on December 31, po ~ aerenn aie hana oo Been : 
_ approved payment of $35,000 special Gains Losses Unch. Total | 1926, was . $7,617,691, as compared | \)" they are cancelled and the new 
_ compensation to AZmilius Jarvis, presi- | Banks ......... -. ee 8 & | with $6,798,253 at the end of the/ reichsmark bonds are issued inexchange.| notes not alres div gubedeted 00° pein RAILWAY EARNINGS 
dent, and sanctioned revision of the meee ees *% 3 22 i previous year, an increase of $819,- The German government ruling re-| ment are valueless. Unfortunately, Canadian Pacific 
capital structure as proposed by the} Foodstuffs :.:: 12 16 15 43 438. garding its bonds does not apply to its| there are many holders of German bank} Week end: 1927 1926 Change . 
directors. Utilities ....... 10 3 17 7 Concentrates Manufacturing bank notes. In September, 1924, the notes who did not take advantage of the | Mar. 21 ...... $3,290,000 $3,129,000+$161,000 — 
‘The special compensation to Mr. a peas 4 : a 18 During the year the shipyard proper-| government announced the redemption poreennenty offer who to-day will only Canadian National 
Jarvis was voted for his work in con-| industrials .... 18 11 23 52 ty at Bridgeburg and the old electrical | terms of its outstanding currency issues| be able to sell such issues as waste | Week end: 1927 1926 Change ~ 
nection with the purchase of 86-2/3 _ — — — supply works in Toronto were disposed | and holders of the notes obtained one | paper. Mar. 21 ...... $5,249,272 $5,062,069+$187,202 
cent. of the capital stock of Wal-| Tot! ------- 64 56 102 222 | of, and the Hotpoint electrical appliance | reichsmark for every 1,000 million old ; 
ne Fisheries a a This hold factory was removed Sree, wg te or But the oot pa ay redemp- 
. ago. . consolidated with the ar treet | tion has since expired an e supreme y 
ing oe as — aes to 98 CANNERS HEADS Werks in Torente, this move being in| court of Germany has ruled that the INVEST YOUR SAVINGS ; 
per cen S$ sa r. Jarvis Ss line with the policy of concentrating 
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_E. Steel, COM. «---e+0% 
B.E. ict ee eeeeeeestrs 
can.” Cat Found., com.. 
cad” Paisbaniks, pref. 1... 
Can. Forgings, com. eneeee 








pref, ...++- siedkee 
ref. 
pref 
oi eer ieiling soc ct 
Dominion Coal ....- ecbdes 


Dominion Iron, pref. ..-.+ 


uld yo PEEL. s cccee 
Kelvinator, com. (no par). 
Do. pref. .sesseeeeseses 
sa ge her c. (no par).. 
De. otis » ount << cen 
Massey- eevee 
Do. (new) cscecevecces 
Do. pref. eee eee eeseere 


Ontario Steel, com. ererenre 
Page Hersey, c. (no par). | 


Do. pref. ..scccscsesess 
Russell Motor, com. ../... 
Do. pref. cecsccaceeeces 


minal sk-thinlin. ame. Seon 
Do. 


Do. pref. cosccseccessar 
Atlantic Sugar, com. ..... 


Do. - ee eeeteerereee 
B.C. eeeeeeeeeere 
Can. com. (no par). 
en DP cous. (ho part 

n. Bread., com. j 

Do. pref. A) eeeeteoee 

Do. - woeseeeeee 
Can. COM. assess 

Do. pref. eedeeeoereeeee 
Canadian eeeeereeere 


Christie Brown (no »’ 
City Dairy, ¢. (par $25).. 
Do. pref. woes eteeeeeee 
eR Sugar, com..+ 
Wm. Darien (A) ino pet) 
Dominion Stores (no par) $ 
Hamilton Dairies, com. .. 


« weereeer eteweee 


. Milling. 
Lake of Woods, com. «... 
Do. pref. ..ssecereess + 
—— euctsqvapeee:) 
eee dis@axe 


Pure Mfg. _— par} 
Wheat (no 

St. Law. Flour, com. ..... 

pchvnessaesns a0 

D6. pref. ..ccccecsesess 

Western Groc., c. {no par) 

Do. _ wbesqeccesescn 

West. FL, ¢. (no par) 

Do. pref. scccccccevccss 

Utilities— 
. Bell eeeeeer eee 
Calgary ** * ** * 


East Koot. Power eeeee ees 


Jamaica Pub. Ser., pref... 
Laurentide Power eeeeeees 
Mackay, COM. ....0+6se0: 

Do. pref. ccccccces osasl 
Mexican Light, com. ..... 


woes PE a iis Gas ‘east 
Montreal : ae a0) 


se eeesseevee 


Pret. wccccerceres: 
Textiles— 
Can. Conn. Cotton, pref.. 
= Converters. .....+:. 


DOM cis ccnd vote 
Montreal Cottons, com. 

PREM. cocccccseces 

Penmans, com. .....+-- 

Prell...ocevecest vom 

Do. Rights .........-- 


eeeet ew eeere 


eee eeeeeeees 


De PEO cae ee vcvceus 
Dom. Rubber, pref. .... 
East Theat. c. (par $25) 


eee reese eees 


- seeeeeeeeees 
ee eee essere 


eneeeeee 
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Div. Yield for Close Close Sales Range, 1927 
WEEK ENDING MARCH 29 t eo er — 28 wk. wk. Mar.29 Mar.22 forwk. High Low 
eR ee 66 105 105 105 108 10 =: 105 96 
Div. Yield  — am nie chine reer | Nat. Brew.. ¢. (par $25).. 4 5.88 684 67 68 67% 3419 71 as 
Rate Mar.28 wk. wk. Mart? Meo ts = - Banos. oe Nee BEC ccevsceeeseees 1 6.BL 107% 107% 107% 107 50-110 108 
Bes Low ational Brick, com. ....0 2 ee ae as Sie a ss 
ke— 5 S cblisakwnetedal 4 0 70 
T Gommerce ..s.sssseceeseeD2$2 5ST 242 241 241 241 186 = 248-208 | Pacifie Burt, com. 1.1... 6 680 ..  .., Bice mi 2 oe 
 Pominion ....--++-++e++e12+1 5.72 227 227 227 228 7 280 217 ee pees stegecccssocee 7 686 4. oo eee eee eee 108 102 i 
~ Can. Nation coocenesene BG . a . te 368 165 2 165% 160% Pat ss Sanitary, com.. ; a oe oe : : 130 125 = eo 
Peaperial .....ccceceeeeees : agen son etbaee . + page oe iv iad 107 90 
5 treal ....cccesecreeesl22 482 290 288 288 290 154 Rogers, Wm., com. ...... . int te PIT 
corn Scotia ....+++es0++- 16 5.06 $816 3815 315 317 81 $21 298 DM, Ns 6 ons cuvey denne 7. 22 96 98 4 9 il 100 92 Jy P4, 
etait TIIITINae+2 8.44 288% 257 49 257—s5BOCB1(i286—=—t—«a2HT~)=«| Sem@ram .... sss. sccccee see 24 23 28% 5025 26% 15 “s 
Standard .....s.cccseeeee 1B 5.94 204 208 208 204 53 207 196 | Sher-Williams, com. ..... 6 38.88 155 154% 154% 155 150 155 142 - AW Se 
2 2 \ , 
Perontd ....sscccceseceee 2 5.21 2388 230 230 283 $4 = 238%_~—s« 280 owe perseresessess T BBS 119% 119% 119% 120 50 120% 118 i 1 
ececeeeccees ° 26 ae eee eve eee : mia | a ee | — 
Paper— wt , Tooke BroS., com, .....+5+ + eee e% Sad a ne Sas ; b d P 
abi em fhe ke cc i ee ew OR OS Oi gent 
n. | inoctiquwed 1 103 y = okie ea af ee 2 69 of, , : 
Brompton (no PAF) «vores 2 = 82% 31% 82% 2 1090 33 st Do. pref 7 666 105% 105% 105% 105 40 106% 104 
a cm 88 8k Ut CHC‘ aC‘ (iC + 66 8% 8 64H DCS 
Laurentide .-.... s.seceee 6 5.67 105% 101 104% 108 1184 110 98 
Price Bros., COM. .......-. 2 830 61 60 61 60 95 63 59°. | Can. Landed (par $50)..10+1 5.57 100 99 100 98% 10 100% 94 
Do. pref. cones ensasineon Pi = ue 101 108 101 36 104 100% om peas Sesee eens 8 5.42 221 221 221 218 16 = ase 
Prov. Paper, eoveces \e 180 115 olon See coe ee bas ae wae ees 6 
Do, pref. ...--- sovescce. © 60 ee bie _ eee — 107 105% Huron & Erie ........ - 741% 5.28 ‘ ine aoe eee 142 139 
Smith, Howard, com. ..... . ose y% 60% 60 61 10 68 6 Landed Banking ......... 9 5.59 . oad 161 161 W oy 
Do. pref. ..cscscesseeee 8 7.40 108 107 107 108 111 108" 103% Montreal Loan (par $50).12+1 6.19 . tee 52% 50 ill Not ait 
Span. River, com. ........ 7 6.91 101% 100% 101% 101 575 104 99 | National Trust ........ coe 120 4.95 . eee 255 232 
— Baie sessbonsssoces s ou oY 16 aM 114% = us ee Ouinele Lass, (oer $50) .. 12 §.18 SS 17 111 ERTAIN ine transsctions 
ppegemeck ..... cesses . Real Estate Loan ........ 7 1. ae oe id 4a cat : banking , ; call 
Stool and Steel Industrice— epee Ma teak Me ne. co ere oe ee for instant action. Quick decisions 
ee er prnpnteek> one 1” ig ui 1s” - a 10” Union Trust ......-...... 7 648 110 110 110 110 10 110 104 must be quickly communicated. 
Do. 2nd BEE CA a 1 1 1 1% 470 4 1% CURB AND UNLISTED MARKETS 
Can. Car & Found., com.. . eee 40 39 39 41 60 50 39 Anticosti, pref. .......... 7 17.14 ee ées ese ees eee 98% 98 i 
a res a Petes aber aac ME 
2 sone . se eee eee eee eee 1 eee eee ee eee eee . “rf 
Gea Forsings, com. suss.- sre 18h Ak | Belding, comets. § ie OS . 170 : ee a eae +t ad 
>. 0090090292590 ° 222 » PROT. wevcceeee eeees . oe eee eee eee eee 
CGE. com (par $50)... 5 55; BOM 50% 0% LBB, BO, | Brit. Amer: Gil (no par}.. Se 2.96 27 © 35% 6B BM THTA a0 business centres of Canada, the Unit 
Ne ee eae eee ee eer eee a | ON ee ee ren eo te i i States and Cuba. 
iamee, .ccocsSabccess ©: Ml 86% «87 88 89 85% | Can. Nor. Pr.,c. (nopar) . ... 51 51 51 51 4 52 42 Thi “Saat are he di 
Canada Iron, com. ........ + Sen a sale aed sa op 12 12 Do. pref. ...... jenEs c's 7: tot - © 99 99 99 17 99%, 98% $s service is always at t disposal 
Sea ee eS eo, eee Te a is of our customers. 
eesceccoe \< ntinenta cocccesne 5.26 ee es ee eve eee , 
Dominion Coal .....+...+5 « eee 70 70 70 72 16 76 70 Cosgrave Brew. (par $10) 5 6.66 71% 7% 7% 7% 225 ~ 7 bs 
Dominion Iron, pref. ..... . Spe 4 2% 2% 4 35 5 2% | Cooksville Shale Brick, ¢.. . ees e ee ves veh +e 10 10% e 
Dom. Steel Ga pe. Rie 21 "20% “20% “20 186 tes 0 | Dom: Bnei ee cee 8. eae peer ve re ee 138” 
“9 eeee os eee m. Engineering ....... e a ee . ea - SK 
Ford Motor .....-..+++«0+ 10 «oe 66486 436 436 bus 1 436 436 Dryden Power (no par).. . = 12 11 11 ee 125 15% 11 an fe 
Gould Pumps, pref........ 7 7.00 1. ss ses eee wee = «1100S: 100__'| Eastern Dairies (no par). . ... 22% 22% 22% 25 181 25% 20 4 
Bgsnter, m. (0 er): sss 5H tig tay He ae es i ttt isi TR x 
2 BOOS08 00089900 ¢ '. * e888 seeeeeeee . eee ‘ x 
MaRS a, Ga OR se ee o65 we ons hhh ce ape. Sane ee 18 | Good. & Worts (no par) .. $11.80 57% 55 55 57 5005 581448 , 
Do, pref. oa i.---+se+e+s 7 746 938% 93% “93% ‘94 30 95% 938% | Hiram Walker .......... . .-- 37% 36 36 37 6908 42 28% ' 
Do. Voting Raine athe ee ae 15% 17 150 18 15% | Illinois Power, pref. ..... 7 7.07 99 99 99 98% 2 100% 98 
Massey. Harris, SON ctanaca of eee 8 115 i a6 6513 118% 67 Imperial Oil. .-.. ss" si+12% 220 47 42 47 42 30000 
eeeseeeeeeeee « eee 29 mp. ‘obacco, c. no par see — ees eos ece eee 
Do. pref. ..ceecccecceee 7 642 109 109 109 109 4270 109 103 Inter. Petroleum .......- 6c 242 383 30%. ss 30% 4856 
Ontario ON ndiete 4 TOME Teese ay es ee 78 73 | Manitoba Power (no par) . -.- 65% 55% 55% 56 32 
Do pref. eoecvevvccccs TO oc gs gg 1MEM_ 100, | McColl, com. (no par) .... Bde 2.63 a2 30 30 82% 445 
eee se vithy wy % 522 1347 133% 184 183 318 188 a North Bear Oil, com. . Rese wee 235° 2°10 2.35 2.00 520 
i s  neeseetban ded 116 or w OM, O8M. cces 2 io t : ‘ : 
Pressed ‘iM ng“ paneer’ reyes * Mammary 39 39 50 39 34% | Do. pref. ........ saivibans Pie hight 45 Nel os oes oes 
Btel. scccccccessene F 8.23 ee wai owe see ace 85 85 N.S. Car, com. ........ eco eee es = bam ey ede 
pow Motor, com. .....- ; oat 3 ot “‘“ ‘oi 7 i oa Sou vy, =. yes c.. (no par) . be a S. a = 
ME cccdiehuonsias 90  caspancuabadie 8.) ane ye 47% 7 
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Pulp and No Price Reduction 
FIRST B.C. PULP 


to Hamper Industry 
REPORT REVEALS Lower New 


Seems No Chance ae te, So seta a 
Minor Period of Depression in Industry—Pulp 
STRONG POSITION and Paper Exports Unsatisfactory 
Preferred Dividend Was 
Earned by Satisfactory 


argin 


From Our Own Correspondent. 
MONTREAL.—The first annual re- 
rt of the British Columbia Pulp and 
per Company for the 1926 fiscal 

shows that earnings were suf- 

ient to meet bond interest and pre- 
ferred dividend requirements by a 
nee margin. The British 
Columbia Pulp and Paper Company 
is the outcome of “he reorganization 
of the Whalen Pulp and Paper Mills. 
The fi of the income account, 
and the showing the satisfac- 
tory working capital position of the 
company follow: 


the production coming from American 
mills, many of which are in a position 
to easily switch over their production 
to other grades of paper. Indeed, this 
has taken place in one of the Inter- 
national Paper Company’s mills. 3 

Then, again, newsprint consumption 
in the United States has increased since 
the beginning of the century at more 
than 7 per cent. per annum and it is 
felt that the use of newsprint has 
reached nothing like its saturation point 
and that steadily the demand in the 
United States will continue to grow. It 
may decline slightly from time to time 
but over a period of a year or two years 
there will a a decided growth. In the 
meantime, the Canadian newsprint com- 
panies are all fortified to withstand 
the period of minor depression which 
has now set in. 






The Laurentide Company 


Limited 






















From Our Own Correspondent. 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 





















Saskatchewan Creameries 
Announces Personnel 


Now that Caulder’s Creameries, head 
office, Moose Jaw, has been merged with 
the Saskatchewan Co-Operative Cream- 
eries, head office, Regina, the former 
company’s head office at Moose Jaw has 
been closed and business is now being 
conducted from Regina. 

A. P. MacLean, formerly general man- 
ager of the oe a THE WAB C 
Creameries, has severe is connection ASSO OTT 
with the company. J. A. Caulder, former yr ON COMPANY 
president and general manager of Caul- Limited 







GRAND’MERE QUEBEC 












































1926 der’s Creameries, is now president and s 
Profits on operations .......+...+++ $807,232 general manager of Saskatchewan Co- ‘ Three Rivers, Que. 
Interest on bonded deb t............- 820,420 Operative Creameries. , 
”, $486 812 0. W. naan is henna WABASSO COTTONS enjoy the un- 
Ree peng nak depreciation .......... . assistant general manager. e wi e@ : i Sie ies 
-_. saapspsicoag eae eeaemmana Md tec ne stationed at Saskatoon. Company will stinted approval of discriminating women all 
a i. Scc ch ccbucuscdesn cess $112,060 continue to operate its Winnipeg Branch over Canada. They find them best for under- 
Provision for taxes ........s0ssss00. 31, with Lyman Ball as manager. ° . garments, dresses, rompers sheetings etc 
Simpson, formerly manager of Caulder’s i. th d - : ~ 
oni hincbadibnsoresers $ 81,060 Teammates. techn’ tana. at tex aia cause they stand up stoutly to the most 
34 ’ £ ’ 7 “ 
Dividend on preferred ........-..+.++ 38.9 ager of the Regina Branch of Saskatche- strenuous wear, yet retain their original 
ie ay ee eS: Oe $ 42,126 wan Co-Operative Creameries. A. C. Rat- beauty 
**""Werking Capital : tray remains in the position of secretary- The Wabasso . 
ee $1,674,617 treasurer of the company. F. A. David- Trade Mark is 
Current liabilities ..............++. 364 son assumes the position of assistant to 
general manager. T. Geo. Martin will a guarantee of 
‘Working Capital Seovcessecscccceces $1,310,285 be the chief accountant. H. F. Pierce 





will supervise the purchasing, sales and 


Balance Sheet Figures os 
advertising departments. 


In the balance sheet, the fixed assets, 
reserves, are carried at $7,490,641, 
and total assets at $9,262,637. In the 
liabilities, the bonded debt stands at $5,- 
, the preferred stock at $556,200, 
and the common shares of no-par value 
at $3,000,000. The surplus account stands 
at the figures shown in the foregoing 
fit and loss account, and the reserve 

‘or contingencies amounts to $92,479. 

his remarks to the shareholders, 
the president, Lawrence Killam, states: 

“Inventories have been valued at cost 
or- market value, whichever was lower, 
and all accounts receivable have been 
oa to be good and collectible. 

“In addition to expenditures for prop- 
er maintenance of the company’s plants 
and equipment, there have been net ad- 
ditions to property account amounting 
to $208,090. The policy of the company 
to so improve the plants that the prod- 
ucts shall be recognized as of prime 
quality, will call for further additions 
to property account in the coming year, 
an ll result in some increase of pro- 

duction and more stable earning ca- 
pacity.” 


Pulp and Paper Mills 
Planned For Maritimes 
From Our Own Correspondent. 
SYDNEY.—Signs of increased pulp 
and paper activity in the Maritimes this 
summer are seen in the action of two 
companies in’ approaching Dalhousie, 
N.B., and Windsor, N.S., for suitable 
- ¢ivie concessions. 
At Dalhousie the International Paper 
Company officials have made a tenta- 
offer to the town. They want a 
fixed valuation of theiz property for 
assessment purposes for 50 years, the 
first 10 years to be exempt from taxa- 
tion for general town purposes, with a 
specified low valuation for the second 
ten years, and a somewhat higher valu- 
ation for the last 25. 
The Windsor company is a local con- 
cern known as the Minas Basin Pulp and 
Paper Company with a capitalization of 


MONTREAL.—The total exports of | factor as far as Canadian newsprint 
both pulp and paper during the month | Shares are concerned. 


5 - | It seems to be generally believed that 
of February showed a slight decline unless some unforeseen element enters 


as compared. with January. While | into the situation to boost the sales of 
February is a short month, yet the | US. newspapers that 1927 will be a year 
chief reason for the decline in ex-| of reduced earnings for the newsprint 
ports lay in the decline in the market | companies. There is one outstanding 
for newsprint. favorable factor in the whole situation 


. — _| and that is that any possibility of a 
The figures indicate that the ex | price cut in newsprint seems to have 


i market for high-grade paper i passed. The leading Canadian compan- 
ing maintained at a satisfactory | ies are engaged in working out some 
level and while the exports of um-| consolidation of the sales efforts of the 
bleached sulphite pulp are declining, | individual mills; this may result in 60 
exports of bleached sulphite are be- or 70 per cent, of the total Canadian 
ing maintained at a fair level. The output being handled through the one 


. : | sales agency. 
recent decline in sulphite pulp ex- |“ 
s No Price Reductions 
ports is a seasonal San The | This indicates that there is little 
chart accompanying this article | chance of price reductions. As the 
shows that the market for ground | Canadian newsprint industry as a whole 
wood pulp is not particularly good. is in strong hands, the consolidation of 

The present situation which exists in | sales efforts will place the sale of the 
the pulp and paper export field is due | entire output of the Dominion in three 
to two factors, first the expansion of | or four strong hands; thus it can be 
the newsprint industry which has/| seen that the industry need not fear 
brought some surplus production on the | too keen competition. 
market and at the same time has served There are many who feel that the 
to retain for home consumption some | present situation in the industry will 
of the Canadian sulphite output, and | not be of long duration and that by 1928 
second, the hesitancy in general busi-| the newsprint stocks should again re- 
ness in tHe United States. Perhaps | sume their upward surge. 
hesitancy is hardl} the right word for This belief is based on many factors, 
the fact that the Canadian exports of | one of the chief of these being that 
pulp and paper are not growing as dur-| further large scale expansion in th 
ing 1926, is traceable to the fact that | newsprint industry in Canada is im- 
business is not expanding in the States | probable, due first of all to the limited 
at the tremendous rate experienced last | reserves of raw material and the atti- 
year. tude of the various provincial govern- 

on Advertising ments. 

How long the present situation of a Newsprint Companies Strong 
surplus production in the newsprint It is felt also that further newsprint | get, are well known. Mr. Forget is the 
market will persist is a matter of con- | production coming on the market this! son of the late Sir Rodolphe Forget. 
jecture, for it depends entirely on the | year from Canada will serve to decrease The new firm has commenced business. 
gemane for advertising apace fa the | ———— ee 
U.S. newspapers. It is understood that 
the publishers already have large stocks 
of newsprint on hand, an unfavorable 


$100,000, of which $80,000 has been sub- 
scribed. Its principal request is for a | 
supply of water from the town reservoir 
for pulp making purposes. 
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Investment House Formed 


MONTREAL. — A_ new investment 
house has been formed by the partner- 
ship of P. P. Barrett and W. B. Wood. 
Mr. Barrett was vice-president of H. H. 
Robinson and Company, and prior to 
that time was associated with Rene T. 
Leclere and Nesbitt, Thomson and Com- 
pany. Mr. Wood is president of the 
Keystone Security Corporation, and was 
formerly president of the Dominion 
Flour Mills, which was sold to the Lake 
of the Woods Milling Company about 
eighteen months ago. 


Courtauld’s Plant Busy 


Annual statement of Courtauld’s, Ltd., 
in England, referred to the new Cana- 
dian plant. It said: “The factory at 
Cornwall, Ontario, has been running at 
full capacity since the summer, and is 
selling its output. We are particularly 
pleased with the way in which our con- 
structional and operating staffs have 
surmounted climatic difficulties, and are 
producing an article second to none in 
quality.” 


















The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 
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Forms Brokerage House 


MONTREAL.—Maurice Forget, _re- 
cently elected a member of the Montreal 
Stock Exchange, has entered into part- 
nership with Rene T. Leclerc, under the 
name of Leclerc, Forget & Company. 
Both Mr. Leclerc, who is president of 
the firm Rene T. Leclerc, Inc., invest- 
ment bankers, and Mr. Forget, advocate, 
formerly of the firm of Cormier & For- 











Production—720 tons daily. 
Mills at 


Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 



































Montreal 






H. S. FERGUSON 
Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. | 


Consulting Engineer 
200 Fifth Avenue, New York City. 


Pulp and Paper Mills Power Developments 



















Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION -LIMITED 
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PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 
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TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500,000 
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Abitibi Power & Paper Company 


Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 

















The Jarring Note 






HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


St. Maurice Valley 
90ratio 


Successors to 


Belgo-Canadian Paper Com » Limi 
Shawinigan Falls, P.G. ose 


ms St: Maurice Paper Company, Limi 
a Three Rivers, PQ. way 

SSA \ Yearly Output—195,000 Tons Newsprint 
= +} 
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| 
Using a low-quality paper for your letterheads is 
| something like static on a radio. Static is the jar- 








ring note that detracts from the performance— 
no matter how excellent it may be. 







Letterhead paper that is obviously down at the 
: we is a — note that detracts from the ef- 
veness of your written message—no matter 
| how much time or thought you put into it. 
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Static is sometimes unavoidable, but the other-— 
never. Use Superfine Linen Record, and the first 
time you affix your signature on it you'll be im- 
pressed with its very evident high quality. 


Made in Canada since 1882. 









Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 
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Quebec Pulp and Paper Mills 


Limited 
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ures: 1926 
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xOther profits ...--+ +++ 
rofit ......++ 242,602 
se ae cues 22,000 
sieekaunl 220,602 
§Red. in surp. ----- 93,542 
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Balance «...+-++++> 1,949,046 
xxTrans. to TeS. ...+ seenes 
Total surp. .<....+-- 1,949,046 
xFrom sales of buildings, ma 
$Resulting from forfeiture 
TLoss. 
+Debit. 
xxFor bad and doubtful de’ 
Working Capit 
Curr. assets ...... 3,082,979 : 
Curr. liabs. .......- 
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The deduction of $93 
profits was due to the 
management saw fit to re 
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purchased stock on a pz 
basis and their subscripti 
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on the whole was ve 
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Many firms have probi: 
Sales problems. — 
Advertising problems. 
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“FAIRBANKS-MORSE 











EARNINGS HIGHER 
IN FISCAL YEAR 





| Strong Balance Sheet Posi- 


tion Shown With Bettered 
Working Capital 
From Our Own Correspondent. 


NTREAL.—The general better- 
~g in business throughout the Do- 





i Saaion in 1926 was reflected in the 


ings and in the financial position 

of the Canadian Fairbanks-Morse Co. 
The company’s output includes a re- 
markably wide range of many com- 
modities such as gas engines, pumps, 
, valves, pa — and 
mobile equipment and, therefore, 
ie eraings tend to keep step with 
the business development of the coun- 


asa whole. — . 
The satisfactory improvement in the 
income account and working capital 


figures as compared with preceding 
years, is seen in the following fig- 
ures: 


1926 1925 1924 









































g 
Prof. on oper. .....- 242,602 141,669 $57,496 
xOther profits .....- sse00+  sevees 45,898 
Total profit ........ 242,602 141,669 $11,598 
Tax provision ...... 22,000 19,000 ...... 
Balance .....+--- 220,602 122,669 $11,598 
§Red. in surp. ..... 93,542 5,865 7,310 
Surplus .......----- 127,060 116,804 18,908 
Prev. surplus ...... 1,821,986 1,705,182 1,884,206 
Balance ........--- 1,949,046 1,821,986 1,865,298 
xxTrans. to TOS. 2... 0 weeeee - ceeeee 160,116 
Total surp. .<...... 1,949,046 1,821,986 1,705,182 


xFrom sales of buildings, machinery, etc. 
§Resulting from forfeiture and cancellation. 


tDebit. 
xxFor bad and doubtful debts. 





Working Capital 
1926 1925 1924 - 
Curr. assets ...... 3,082,979 2,952,939 3,153,223 
Curr. liabs. ........ 694,144 877,295 1,184,040 
Work. capital ..... 2,388,835 2,075 644 1,969,183 


Cancels Subscriptions 


The deduction of $93,542 from the 
profits was due to the fact that the 
management saw fit to relieve the com- 
pany’s employees of their obligations to 
purchase the common stock of the com- 
pany. In 1920, many of the employees 

rehased stock on a partial payment 

is and their subscriptions were made 
prior to the adjustment in the company’s 
affairs which took place after the post- 
war deflation in 1921. The management 
thought it advisable to enforce these 
contracts, for the stock was subscribed 
for at a figure higher than the present 
value of the shares. Changes in the 
balance sheet were of a minor charac- 
ter only. The investment account de- 
clined from $119,695 last year to $51,089 
at the close of 1926. Last year the com- 
pany carried an asset of $73,649 which 
was the balance receivable on common 
stock subscriptions from its employees. 
The deduction in the income account 
naturally eliminates this item from the 
balance sheet. Cash account has in- 
creased from $105,040 to $151,411. Sur- 
jus account which is carried in the 
iabilities against the common stock has 
increased by the amount seen in the 
foregoing income figures. 


The President’s Remarks 

In his remarks to the shareholders, 
Thomas McMillan, the president, said in 
part: 

“The year under review has been one 
of continued progress in the Dominion. 
Despite very unfavorable harvesting 
weather, the yield of wheat and other 
grains was abundant, agriculture in 
general was satisfactory, and industry 
on the whole was active and fairly 
profitable. Reflecting these conditions, 
the sales of your company showed an in- 
crease over the previous year of almost 
16 per cent., gross profits were well 
maintained, while the ratio of expenses 
was reduced. The result was a net profit 
before provision for income taxes of 
$242,602, compared with $141,669 in 1925. 
The balance sheet will indicate the 
strong financial position of your com- 
pany, the net working capital having 
been increased by an amount of $313,189 
during the year. 

“The physical condition of your 
properties has been well maintained dur- 
ing the year, and they, together with 
machinery, equipment, furniture and 
fixtures, are adequately insured against 
loss by fire. Inventories of merchan- 
dise were taken at the end of the year 
on a basis of cost or market, whichever 
was lower, and provision was made for 
all goods of an obsolete or slow-moving 
character.” 


N. A. Timmins and Associates 
Option Woman Lake Claims 


An option on the 21-claim group in 
the Woman Lake area, held by Fred B. 
Evans and his partners, Winnipeg, has, 
it is understood, been taken by Noah A. 
Timmins and his associates, for a sub- 
stantial cash amount and a 75 per cent. 
interest. 

_ These claims, K 1892 to 1912 inclusive, 
lie immediately north of the Henry 
Bros. claims, also optioned to Timmins, 
and immediately west of the 28 claims 
of the Red Lake Consolidated Syndicate. 
The Jackson-Manion claims, also op- 
tioned to Timmins, which are now being 
diamond-drilled, lie to the south-east. 





Cables from Paris intimate that the 
French Government would be glad to 
send a prominent delegation to Canada 
to take part in the forthcoming Jubilee 
celebration. 


Business Problems 


Many firms have problems. 
Sales problems. 


Advertising problems. 
Manufacturing problems. 
Merchandising problems. 


Let us talk them over — free 
from vested interest. 


We solve any business prob- 
lems; have many clients to ver- 
ify this. 


F. E. Mutton 
705 Federal Bldg., 


Toronto, Ont. 
Adelaide 8031. 
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PACIFIC RAILWAY COMPANY | 





F orty-sixth Annual Report of the Directors of the Canadian 
Pacific Railway Company, Year ended December 31st, 1926 






























To the Shareholders: 


The accounts of the Com f 
on elastin ompany for the year ended December 31st, 1926, show 


at the Chateau Frontenac, Lake 
Louise, Banff and Regina. Now, how- 
ever, that the major portion of the 


CE COINS“. i vederceceecccce 198,025,591.69 i i j 

Working poutine Cinsdodins ois basse CUNO Tete ets etewewarses $ J ° d works in connection with these hotels 
Pp ( SL MEY DD «5 ies Cach vov-od onda cueend 153,080,464.81 has been completed or is approaching 
I iis oss idiens Lou) covksedeoccd ae’ ibegise $ 44,945,126.88 | Completion, your Directors feel that 
OMNI Soo ts. sas. Sewccteticet tt eee 14,676,358.60 | the construction of a hotel in Toronto 





should not be longer delayed. To this 


RNC CGst es Sho cae es pate idsk ye $ 30,268,768.28 |end the propert 
us .. DRENNAN Ghenady ens tbe bho bo0+ hb ou ne Caeod eee ,268,768, y of the present 
Contribution to Pension Fund ......................... 02022007) 600,000.00 | Queen’s Hotel and-adjacent properties 


have been secured, and the demolition 
of the present hotel and construction 
of the new hotel will be proceeded with 
as soon as the necessary detailed 
planS have been prepared. It has been 
intimated in the public press that 
other hotel nee for Toronto 
are contemplated, but your Directors 
15,652,971.76 | do not feel that the Company’s plans 
$14 015,796.52 should be in any degree altered be- 

"| cause of these reports. Your approval 
of the prosecution of the undertaking 
and the expenditure necessary to com- 


From this there has been charged a half-yearly divi- ee 
dend on Preference Stock of 2 per cent., paid 
ee $ 2,002,971.76 

And three quarterly dividends on Ordinary Stock of 
1% per cent. each, paid June 30th, 1926, October 
Ist, 1926, and December 31st, 1926 .............. 


13,650,000.00 





From this there has been declared a second half-yearly 
dividend on Preference Stock of 2 per cent., payable 
ce ee EE a ee ee oe $ 2,002,971.76 


And a fourth quarterly dividend on Ordinary Stock of plete the work at the earliest reas- 
1% per cent., payable Apri] ist, 1927 ............ 4,550,000.00 onable date will be asked. 
6,552,971.76 Branch Lines 

Leaving net surplus for the year ................ccccecccccccces $ 7,462,824.76 10. During the past year branch line 


construction in the Western Provinces 
was proceeded with, 135 miles being 
graded, 192 miles of track being laid 
and 175 miles ballasted on lines the con- 
struction of which you had previously 
authorized. 


In addition to the above dividends on Ordinary Stock, three per cent. was paid 
from Special Income. 


Special Income for Year Ended December 31st, 1926 
Net Revenue from Investments and Available Resources, 


MTR Sask Orin, <2. <o. chinks cctcaccce psc cotoens $ 2,576,410.41 
Interest on Deposits, and Interest and Dividends on Other Securities 2,940,485.20 Under agreement dated the first of 
Net Earnings Ocean and Coastal Steamship Lines’ ................+- 2,053,882.55 | August, 1926, between your Company 


and the Manitoba Great Northern Rail- 
way Company, a portion of the latter 
——_______—._ | Company’s_ railway between Carman 

and Plum Coulee (26.22 miles in length) 


$11,056,270.59 
Less: Payments to Shareholders in dividends: June 30th, 1926, was taken over and now forms a portion 
5,850,000.00 | of the Manitoba District. 


October 1st, 1926, and December Sist, 1926 ............0.eeeeeeeee cy 
—_—. Your Directors are of the opinion that 


$ 5,206,270.59 | further extensions should be built as 
From this a dividend has been declared payable April 1st, 1927..... $ 1,950,000.00 | conditions warrant, and your authority 


will be asked for proceeding with the 
Earnings and Expenses construction and for the issue of Con- 
2. The working expenses for the| the British Government, which was in 


Net Earnings Commercial Telegraph and News Department, Hotels, 
Rentals and Miscellaneous ..............cccccscccccsccvesceuce $,485,492.43 

















refund of Excess Profits Duties by d 
solidated Debenture Stock in aid of the 
a including = —, amounted to| the nature of a special and not a re- following lines, namely: ia 

30 per cent. of the gross earnings,| curring payment. The earnings from = 
and the net earnings to 22.70 per cent.,| strictly Steamship operations on both | 1: MooseJaw Southwesterly (Sas 


as compared with 78.10 per cent. and | Oceans showed a gratifying improve-| 2 Rosetown Northerly (Saskat- 
21.90 a cent. respectively in 1925.|ment. Further improvement is ex- chewan), Mileage Q to 21..... 21.0 
Excluding taxes, the ratio of working| pected during the coming season if|3. Gem Colony Branch (Branch 


expenses to gross earnings was, 74.41/ our advance estimates of traffic con- from Rosemary North) (Al- 


per cent. and in 1925, 75.77 per cent.| ditions prove correct. 

Gross earnings increased $14,669,-| During the year the steamships 
586 over those of the previous year,|“Pretorian,” “Empress of Japan.” 
and working expenses $9,879,235. The|“Monteagle,” “Borden.” “Batsford” 
net earnings, before deducting fixed | and “Marglen” were sold. 
charges, were $44,945,126, an increase/ Pursuant to the authority granted 
over the previous year of $4,790,351./ at the last Annual Meeting, contracts 

The results would have been still} have been let for the construction of 
better were it not for a rather sharp/two new passenger vessels of the| It is also proposed to extend the 
decline in gross earnings during the|“Montcalm” type, and five freight | Tuffnell-Prince Albert Branch of the 
month of December, accompanied by | vessels, and the work of construction | Manitoba and North-Western Railway 
an increase in os expenses due/is being proceeded with, though de-| 8¢T°Ss the Saskatchewan River at Nipa- 
to special charges made during that layed in its initial stages by the coal | ¥'’,® ee of aver miles, one to 
month and to the extremely severe| strike in Great Britain. The passen- pores roger ee ceedinan on Ween 
weather in which the operations of| cer vessels are, however, expected to| Lake, a distance of 37 miles. The Mani- 
the Company were conducted. Of the} be in service by the Summer of 1928 | toba and North-Western Railway Com- 
increased expenses, $1,681,946 was in| and the freight vessels early in the | pany has authority to issue Bonds not 
Transportation, largely attributable} same year. exceeding $40,000 per mile, which will, 
to the increased volume of business in the usual course, be acquired by this 
handled; $2,848,282 was in Mainte- British Columbia Coast Service Company with the proceeds of the sale 
nance of Way and Structures, and $3,-|_ 7. During the year your Directors | °* re ae Stock to be 
613,922 in iilakenines of Equipment | approved the purchase for the British | *°"°° “°* “"° — 

- ———- = ge bg naseeres — Coast Service of the S.S. 

y your Directors that the physical|“Emperor of Port MeNicoll” (re- cena : 
properties of the Company shall al-| named the “Nootka”) and since the|,.2): ™ pg rane ~ id oa 
ways be maintained in the highest} close of the fiscal year a contract has ee anions. ta adttion to ake. ap- 
possible state of efficiency. Your} been entered into with John Brown proved at the last annual meeting, 
Directors are of the opinion that. the} and Company, Limited, of Clydebank. | aggregating for the year 1926, $3,852,266, 
results must be regarded as satisfac-| Scotland, for the construction of an | and ask your approval to expenditures on 
tory, constituting as they do the larg-| additional steamer for use between | capital account during the present year 


est net revenues since 1917, but they| Vancouver and Nanaimo at an esti-| °f $8,448,702. Of this amount the prin- 
strength of the Company will depend of structures in permanent 
8. Your Directors have disposed of 
ments and betterments of the prop- houses, freight sheds, and 
1 : n-| power development at Paugan Falls) 
tinuous—if the Company is to do its| through the sale of the capital stock | Tie plates, rail anchors, bal- 
most efficient transportation at reas-}sum of $4.750,000. The purchase |. MeMts «------+- eeseeeeess 
development and industrial expansion. heavier section ........... 
Hotels 
Improving coaling and water- 
pany shows a slight decrease, not-]| Hotel, mentioned in the last Annual chinery ot various. pointe... 
Smelting Company, due entirely to a] for operation on June Ist. 1926. The| British Columbia Lake and 
to which reference is made in a later} and the whole building is now com- DUMERIOD Sok 5c sina csu segs 
during the year just closed than in| for miscellaneous works to improve fa- 
.16, i n avera: of ‘ : 
Secae sar tien, Senios y can. teormstemsien of Ge sider Minneapolis, St. Paul and Sault Ste. 
which brought $44.00 Der acre, so] is proceeding satisfactorilv. and the your subsidiary, the Minneapolis, St. 
Sale of Securities with which you have apnvroved. will be | were not good, the Soo Line proper 
of Equipment] to commence during the past Winter | 000, and the Wisconsin Central showing 
Notes, bearing interest at the rate Of] the reconstruction of a nortion of the 
The result was largely due to the crop 
cent. 20-year Collateral Trust Gold] while the North Wine was beine com- 
of $3,046,427 in revenue from agricul- 
Debenture Stock, the issuance Of| ine will be completed in the Spring of | an increase in livestock products and 
im! $ S, f _|and June and the excessive rains in 
6. The year 1926 showed a distinct Your Directors, after careful con 
much in the interests of the Company | tion of farming operations was given a 
ber of passengers carried, particu- . 
quite inadequate to meet the commer- | the 1926 crop have provided plenty of 
by close scrutiny of fuel and estab- ec 
considered such a project for some that the Soo Line will show better earn 
what less than during the precelifs in view of the extensive expenditures | fic and less fluctuation in railway earn- 


would be lacking in their duty if they] mated cost of $583,000. cipal items are:— 
did not point out that the future , Replacement and enlargement 
Hull Electric Company 
upon the availability of surplus earn-| 8. Your Directors have disposed of | , form -.---+-+. eneasans'e es $ 615,707 
ings for re-investment in improve- =~ yay > interest in the Hull stations, 
jlectrie Company (including the ea ; 
erty—the necessity of ‘which is, con- acer.” 
full share in fulfilling its two out-] of that Company to the Canadian In-| lasting, ditching and miscel- 
standing duties, namely, to supply the} ternational Paner Comnany for the laneous roadway  better- 
onable rates and to make its own very| money has been paid in accordance | ¢Placement of rail in main 
substantial contribution to Canadian] with the terms of the contract. and branch line tracks with 
Additional terminal and side 
. track accommodation ..... 
Special Income 9. The reconstruction of the burnt | Im r co 
3: The special income of the Com-|vortion of the Chateau Frontenac Stosfestenl Depa weabh se shs ss 
withstanding increased dividends] Report, was completed on time. and 7 ti 
from the Consolidated Mining and] that portion of the hotel was opened inn Toee meeview om 
moderate decrease in the net earnings | unique features of the old hotel were| River Steamers ........... 
of ocean and coastal steamship lines.] retained to the fullest possible extent | British | Columbia 
part of this Report. pletely fireproof. The Chateau Fron- | Double track ..........-.+++. 
Land Sales tenac has been more fully patronized| The balance of the amount is required 
4. The sales of agricultural lands] any year since the original hotel was | cilities and effect economies over the 
for the year were 365,665 acres for] constructed in 1892. whole system. 
$12.89 per acre. Included in this area] portions of the Banff Sprinee Hotel. 
irrigated land ; : Marie Railway Company = 
Sere Te er eeiae ter muatroned Se Che inst Aamesl Revert 12. The results of the operations of 
that the average for the balance was| first portion. namely. the North Paul and Sault Ste. Marie Railway Com- 
$11.92 per acre. Wing. the expenditure in connection | pany (including the Wisconsin Central) 
: completed by June of this vear. Your | showing a net surplus of $121,000 as 
5. During a your Directors] Directors considered it advisable also | against a net surplus in 1925 of $1,764,- 
soten, tenting # a deficit of $105,000 in 1926, as against 
four and a half per cent. per annum.| goth Wine. as it conld be nrosecuted | 22 operating surplus in 1925 of $308,000. 
and $20.000,000 four and. half per without adding to the ultimate cost failures in the districts served by the 
‘ lines of the Soo System, though a loss 
Bonds, secured by the deposit of $25,-| nJeted. The South Wing and the re- 
000,000 four per cent. Consolidated | quisite changes in the present build-| tural products was partly made up by 
i i roved. i iron ore. The crop failures were chiefly 
which you had previously app ceeaia eee * wee by the eavers drought in May 
Canadian Pacific Stéamships, Limited Te OUN. € sive shings. ‘ sive 
: ont ‘ Sept . It is, however, 
improvement in traffic over the prev- sideration. have decided that it is very ee ee og Stes” tinea diveraifien- 
im , 
ious year due to the increased num- to erect a hotel in the City of Toronto. | further impetus, and the excessive rains 
larly in westbound third-class traffic where the hotel accommodation is | which had such a detrimental effect on 
arly in I . 
ies in operation effec ; ° ; ; 5 coil moleture. 
swag eager re oe eee er ee teal ee "aur Directors feel quite confident 
y hroughout the year. | '™ that impo y. 
lishment charges throug b had frained f ki ings in the future due to the improve- 
i i ome-| time but had refrain rom asking t in general business conditions 
ee ne ee cents the shareholders for their approval whic 
i ntirely due to the in- " 4 f 
ee an cneenele of 1925 of the! to which the Company was committed ! ings. 


. Cutknife-Whitford Lake (Al- 


— 


. Asquith to Cloan (Saskatche- 
wan), Mileage 0 to 28 ....... 
. Cassills Southerly (Alberta), 
eens: ©: Wh Ee. cde ckcsecee 


ao ow 





Capital Expenditures 


1,743,576 


890,978 


1,381,730 
839,901 
156,210 
183,234 
331,230 

50,000 


39,860 
995,000 


which should produce more stable traf- 


Stocks at $5 and under $10, 10 cents. 

Stocks at $10 and under $20, 20 cents. 

Stock at $20 and under $150, 30 cents. 

Stock at $150 and under $200, 40 
cents. 

Stocks at $200 and over, 50 cents. 

The rates which prevailed for some 


changes were necessary, due to the 


Montreal Brokers Increas changed conditions which have popular- 
ized the low-priced issues, and the com- 


i mmission Charges 
Their Co Semapmben : mittee of management of the exchange 


sca deeatans crass brokerage charges | has announced the following commission 
of the Montreal Stock Exchange have ag under $5, 5 cents. 


been revised. It has been felt that some 


katchewan), Mileage 96 to 109 13.0 


berta), Mileage 0 to 8.5...... 8.5 





berta), Mileage 115 to 181 ... 66.0 


rer erry. het eeedaces tewan 158.5 








Increase in Stock 

13. At a special general meeting of 
the shareholders held on October 7th, 
1914, a resolution was adopted authoriz- 
ing an increase of the Company’s Ordi- 
nary Capital Stock to the extent of 750,- 
000 shares of the par value of $100 each; 
1.e., from $260,000,000 to $335,000,000, in 
order to make it accord with the amount 
which the Company is empowered by 
Order of the Governor-General-in-Coun- 
cil to issue. The resolution provided, 
however, that such increase should not 
be issued until the sanction of the share- 
holders thereto had first been obtained 
at a’special meeting duly called for the 
purpose. As mentioned in the notice to 
the .shareholders, the forthcoming an- 
nual general meeting will be made spe- 
cial for the purpose of sanctioning the 
issue of such increased Stock and the 
disposal of it in such amounts, on such 
terms and at such times as the Directors 
may from time to time decide, the pro- 
ceeds to be applied in improving the 
Company’s property, adding to its facili- 
ties and equipment and constructing 
such works as in the opinion of the 
Directors are desirable in connection 
with the Company’s business. 


General Conditions 


14. In the report covering the oper- 
ations of the Company for the year 1925, 
your Directors expressed the view that 
Canada’s financial position was then 
sounder than at any time since the War 
and that only the adoption of definite 
fiscal policies, a more rigid regard for 
economy in public expenditures and a 
proper immigration policy were needed 
to ensure a marked and speedy return 
to prosperous conditions. This view has 
been borne out by the progress made 
during 1926, and it can be confidently 
stated that conditions generally through- 
out Canada were materially better at the 
close of 1926 than they were at the end 
of the -preceding year. While, in the 
opinion of your Directors, the country’s 
progress during this and the succeeding 
vears should be substantial, they never- 
theless fee] impelled to record the con- 
viction which they still hold that public 
expenditures should be carefully scruti- 
nized and restricted. 

Immigration increased materially in 
1926, there being admitted to the coun- 
try 130,569 new settlers, as compared 
with 80,904 during 1925, and with the 
co-operation of the Government and the 
transportation and immigration agencies 
the prospects for 1927 are even better. 
There is in Great Britain and in the 
United States an increased interest in 
Canada which gives promise of an influx 
of additional capital for the develop- 
ment of its natural resources and the 
expansion of its industries. Mining op- 
erations are more extensive and larger 
mineral areas have been opened up for 
development. Substantial progress has 
also been made in the pulp and paper 


industry and in the development of the 
country’s valuable water powers. 
other factor of great importance to the 
country’s progress has been the steady 
improvement in the morale of its peo- 
ple, due largely to better agricultural 
conditions and to the fundamental 
soundness of the country asserting it- 
self. Reductions in taxation, so neces- 
sary to release for investment the sav- 
ings of the people, have taken place, 
and further and equally necessary reduc- 
tions are expected. All these factors 
are evidence of the substantial progress 
which your Directors anticipated would 
take place when they last reported to 
you. . 


Additional Directors 
15. A by-law will be submitted for 
your approval pursuant to the terms of 
the amendment to your” Company’s 
Charter obtained in 1920 increasing the 
number of Directors to eighteen and 
providing for the method of election. 


Stock Holdings 
16. The position of the holdings of the 
Common Stock of the Company at the 
end of the fiscal year just closed was as 


follows: 
United Kingdom .......... 53.96% 
ORBOGS 5 oss whicas 0h CS 19.48% 
United States ............ 18.74% 
PPONOW .. Gos cass occkk beaks 87 
Other countries .......... 


5 
Death of Sir Thomas Skinner 

17. Sir Thomas Skinner, Bart., who 
was elected a Director of the Company 
in May, 1889, and who in November of 
the same year was appointed Financial 
Agent of the Company in London, died 
on the llth day of May, 1926. He had 
been connected with the Company for a 
period of thirty-seven years, during 
which he rendered most loyal and effi- 
cient service, particularly in connection 
with the Company’s financial arrange- 
ments in London and the marketing of 
its securities there. 


Appointment of Messrs. McKenna and 
Peacock 

18. The Right Honourable Reginald 
McKenna, of London, was appointed a 
Director to fill the vacancy created by 
the death of Sir Thomas Skinner, Baro- 
net, and Mr. E. R. Peacock, also of Lon- 
don, was appointed a Director to fill the 
vacancy created by the death of Sir 
Augustus Nanton. 


Retiring Directors 

19. The undermentioned Directors will 
retire from office at the Annual Meet- 
‘ng. They are eligible for re-electionz:— 

Colonel Henry Cockshutt, 

Sir Herbert S. Holt, 

Colonel Frank S. Meighen, C.M.G., 

Mr. F. W. Molson. 

For the Directors, 
E. W. BEATTY, 
President. 

Montreal, March 14th, 1927. 
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CANADIAN PACIFIC RAILWAY COMPANY 


General Balance Sheet, December 31st, 1926 
ASSETS 


Property Investment: 


Railway, Rolling Stock Equipment and Lake and 


River: Beenmere. oie veeiid s cecccncds 
Ocean and Coastal Steamships, Exhibit “A” ..... 


Acauired Securities (Cost): 
Exhibit “B” 


Se Oe eee eee 


*$664,107,040.36 
62,118,329.40 


142,510,386.78 


see ee ewes 


Advances to Controlled Properties and Insurance 


Pvembiaend «sso ob dhs bess eee Ri ko os 


Investments and Available Resources: 


13,589,890.90 


Deferred Payments on Lands and Townsites.... $56,048,062.48 ~- 


Provincial and Municipal Securities .. 


ann 'g'us aby 792,721.29 








Miscellaneous Investments, Exhibit “C,” Cost... 24,522,842.60 
Assets in Lands and Properties, Exhibit “D”.... 93,805,866.44 ‘ 
*  175,164,492.81 
Working Assets: 
Material and Supplies on Hand ................. $22,892,407.82 
Agents’ and Conductors’ Balances .............. 4,985,260.78 
Not Tenttia: Baweneee sci these tides. cccescececcs 1,249,210.09 
Imperial, Dominion and United States Govern- 
ments, Accounts due for Transportation, ete... 1,174,844.80 
Miscellaneous Accounts Receivable ............. 7,303,842.08 
eS ee eer ce ee yy eee re et 42,813,394.86 
teen 80,418,960.43 
$1,137,909,100.68 
(oN 
LIABILITIES 
Capital Stock: 
Ordinary Steen nooo. be ce asincevbcdas ced saaVies $260 000,000.00 
Four Per Cent. Preference Stock .............+. 100,148,587.78 
———————_ $360, 148,687.78 
Four Per Cent. Consolidated Deben- 
a ee Serres $304,244,882.08 
Less: Collateral as below* ......... . 40,000,000.00 204.504.000.6 
Ten Year 5% Collateral Trust Gold Bonds (1934)* 12,000,000.00 
Twenty Year 4%4% Collateral Trust Gold Bonds 
CRIES 5 as vinin nh 50s < chGIE Cass Se cneevedscdanes 20,000,000.00 
Twenty Year 4%% Sinking Fund 
Secured Note Certificates (1944) $30,000,000.00 
Less: Purchased by Trustee and 
BODOIOE Hoc vos camaasiuetescaee bes 2,135,400.00 
ra seeee 
$ held by Trustee .... 2 a 
Less: Amount he y Trus __Sa6neeaT 21.577,61038 
Mortgage Bonds: 
Riaeda Branch 1st Mortgage 5 per cent ......... 3,650,000.00 
Current: 
Audited Vouchere .....cccccccccccccccsedeaveces 7,581,800.77 
Pay Rolle .....ccccsccccescnvcccensetsssececces 3,953,516.56 
Miscellaneous Accounts Payable ...........++.- 4,693,708.88 10200 nial 
Accrued: 
Rentals of Leased Lines and Coupons on Mort- ai . 
gage Bonds .......eseeseeeeeeseeeeeeeeeeeeees sx tieeenes 
Equipment Obligations ......+.-+-seeeeeeeeeeeeees 410,000, 
Reserves and Appropriations: a 
Equipment Replacement .....++-++++eeeeeeeeeees 903,931.88 
Steamship Replacement ..... beeen seneneseces — 15,405,048.39 
Reserve Fund for Contingencies and for Contin- 20 268,585.56 
went TaxeS .......cceccevecceecccnceseveccers ‘ 36,572,515.88 
P ium on Ordinary Capital Stock Sold: 
Leet Discount on Collateral Trust Gold Bonds and 40,278,965.22 
Note Certificates ........... peeees ee eee 74'320,004.81 
Net Proceeds Lands and Townsites .......+++++++> Pb 166,061.93 
Surplus Revenue from Operation .........++. sees y i 
Special Reserve to Meet Taxes Imposed by Dominion 2.492.508.36 
Government ....-.scccceccccncccveccssccccssenrs 492, 
Surplus in other Assets .......0++eseeeeeeeeeesees 118,489,397.93 
$1,137,909,100.68 
as SA 


Auditors’ Certificate. 

We have examined the Boo 
ending December 3lst, 4 
Account therewith, we certify t 


as to show the true financial position of the Company 


Income Account for the year is correct. 


Montreal, March 11th, 1927. 


years past were: 
Stocks with par value of— 
100 selling at $5 and under, 6% cents. 
$100 selling at $5 and under $10, 12% 
ts. 
“3100 selling at $10 and over, 30 cents. 
$100 selling at $150 and over, % of one 


1926, d having compared the annexed 
‘that, in our opinion, the Balance Sheet is properly drawn up s0 


J. LESLIE, 
Vice-President and Comptroller. 


ks and Records of the Canadian Pacific Railway Co. for the year 


Balance Sheet and Income 
at that date, and that the rela 


PRICE, WATERHOUSE & CO., 
Chartered Accountants (England). 


per cent. 
$100 selling at $200 and over, % of 


one per cent. 

Under the old rule, stocks of no-par 
value and stocks of less par value than 
$100 were subject to the same commis- 
sion as shares of $100 par value. 














































SECURE OPTION ON 


Akron Takes Over 
Management 








Preferred Stock Much De- 
preciated, While Com- 
mon Worthless 


A three year option of the plant and 
ne roperty of the K. and S. Tire and 
= Rubber Goods Co., has been given to 

-, the Seiberling Rubber Co., of Akron, 
Ohio, as an outcome of the bond- 
holders meeting to decide on the fu- 
ture of this company, which has been 
struggling along under financial dif- 
ficulties for several years. 

The agreement entered into between 
the bondholders and the Seiberling in- 
terests is involved but briefly it cov- 
ers the following points: (1) the sales 
force of the old company will be taken 
over by the Seiberling organization, 
which also agrees to market all in- 
ventories, the proceeds of which are 
to be paid over to the bondholders; 
(2) Seiberling ee to market the 
entire output of the plant for a period 
of three years, paying cost and in 
addition 5 per cent., which is to go to 
the bondholders for depreciation, in 
terest and other current charges; (3) 
at the end of three years (1930), the 
Seiberling company have the right to 
take over the plant and other assets 


upon an 5 
Old Company Intact 

Meantime, the old company remains 
intact, being operated by and for the 
benefit of the bondholders... They will 
retain all the liquid assets and as- 
sume responsibility for current lia- 
bilities. The latter will be taken care 
of by the receipt of 5 per cent. of the 

: os of = sold by the Seiber- 
organization. 

Plant operations will be carried on 
under the name of the K. and S. Rub- 
Co., while the sales force and market- 
a? wi be conducted through the 
Seiberling Rubber Co. of Canada, a 
subsidiary of the parent organization 
in Akron, Ohio. To this end, Clifford 
A. Jones, assistant general sales man- 
ager of the Akron company has been 
appointed vice- dent and manag- 
ing director of the new company, 
while R. J. Thomas and Dr. W. W. 
Saunders will become secretary and 
treasurer and factory manager, re- 
spectively, of the Toronto plant. 

In the event of the Seiberling in- 
terests taking up their optian, cer- 
tain readjustments of the capital 
structure have been agreed upon. Out- 
standing bonds to the value of $376,- 





























What Our Service 
Does For You 


AINTAINS constant 

supervision over in- 
vestment holdings, pro- 
vides reports, and recom- 
mends purchases, sales and 
exchanges. Through our 
Weekly Letters we keep 
you informed regarding 
business and financial con- 
ditions, the trend of 
security prices, the out- 
look for individual com- 
panies, etc. This service 
also includes a personal 
consultation privilege. 


MOODY'S 


INVESTORS SERVICE 














35 Nassau Street New York 
CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 
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K. AND S. TIRE CO. 
Seiberling "Rubber Co., of 


THREE-YEAR CONTROL 
Bonds Retain Their Value, 














































































holders. 


the Seiberling company. 

The nistory of this company dated 
back to 1913, when the K. and S. Can- 
adian Tire and Rubber Co., was 
formed. At that time the company’s 
plant was located in Weston and for 
a number of years it was the only 
company in Canada manufacturing a 
full line of druggists’ molded rubber 
sundries. It built up an excellent repu- 
tation for the quality of its products 
and virtually supplied all the require- 
ments of the domestic market as well 
as carrying on a large and profitable 
business in foreign countries. 

Six years later the K. & S. Tire 
and Rubber Goods Co. was incorpor- 
ated to take over the operation of the 
old company. Plant and equipment 
were moved to Toronto and modern 
machinery installed for the manufac- 
ture of cord and fabric tires. The 
business of the company expanded 
rapidly and its sales organization was 
estimated to include 2,700 dealers in 
all provinces of the Dominion. In ad- 
dition they manufactured tires for 
some of the automobile companies. 

Despite this favorable showing, the 
unwieldy capital structure of the 
company led to its downfall. Sinking 
fund requirements were not complied 
with and bond interest payments fell 
behind. The company made heavy 
borrowings from their bankers and 
when unable to repay, action was 
taken which caused the mortgage 


































Four days open sea by the 
mighty water boulevard to 


Europe. 

The same attentive ser- 
vice and accommodations 
for all. 

The entire ship is yours 
for the trip. ‘, Moderate 
rates. 


For further information ask 
' your steamship agent, or— 


J. E. PARKER, 


Gen. Agent, Ocean Traffic, 
Canadian Pacific Building, 
Toronto 
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APPRAISALS REPORTS 
INVESTIGATIONS 







or Fiction? 


A’ Appraisal may be em- 
ployed for any of a num- 
ber of uses — but to be of 
value, regardless of use, it 
must be a document of prov- 
able facts. 


To the man who wants to 
believe only that which 
agrees with his own conclu- 
sions, the opinion appraisal 
may be as refreshing as the 
latest novel. But such an 
appraisal carries little weight 
when faced with the Fact 
APPRAISAL —a detailed analy- 
sis of a property, each ele- 
ment priced in accordance 
with irrefutable facts. 


A Canapian Appratsat is a 
provable valuation—for those 
who prefer facts about their 
properties. 


Canadian 
Appraisal Company!| 
Limited , 


Montreal, Toronto, Winnipeg, New York. 


holders to come to an ment with 
the Seiberling Co. of 
to protect their interests. 
e interim balance sheet of the 
K. and S. Tire and Rubber Goods Co., 
as of December 31, 1926, the latest | structure. 
available, show liquid assets before 
depreciation of $567,831 and current 
liabilities of $575,195, of which the 
liability to the bank was $346,262. 


$00 will be taken over by the option- 


They will also take care of the 15 
per cent. of $1,025,000 preferred stock 
outstanding, or $153,750.. The com- 
mon stock—face value _$2,000,000— 
will be worthless. In its place 10,000 
shares of new common stock of $1.00 
par value will be issued and taken up 

y 
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Taylor Back from South 


MILLS, LIMITED 


AND SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET 
as at 31st December, 1926 


ASSETS 
Fixep Assets: 
Timber Lands, Water Powers, Mill and Other Buildings, 
Plants and Equipment, Transmission Lines, etc., at Book 











REN rr. fo IE ee ea entieeeed $14,481 ,629.81 
Less Reserve for Depreciation...... sab w0ebs od cee eRed 339,155.84 
$14,142,473.97 
Investments at Book Value............. Cocccce eccce 17,536.20 . 
Payments on Assets Sold. .........esseeeeees 187,879.64 
Current Assets: 
Cash in Bank and on Hand....... eeveesss $104,454.27 
Notes Receivable........ Seadstoveveseos.- 4HBa2 
Accounts Receivable. ......ccccccccccees 232,198.22 
InveNTORIES: 
Mechanical Pulp............ weccctecece SeOAD 
ONIN G0 5 5a Sinpwodasodben onssaeste 972,955.28 
ET PT eee 159,062.41 
Expenditure on Account of Pulpwood 1926-27 227,617.63 
—— 2,137,069.96 
Ti uraiack 6 cintig saeckel 40,910.15 
Smuvxinc Funp: 
Cash in Hands of TrusteesChicoutimi Freehold Estates 
ce nk PRN co bas oe 4eAn ee iabebels 22.25 
Securities held in Guarantee of Wood Contracts 1926-27... 24,000.00 
Cee WEED. ca dceocobosdcnecsadecdescndace 1,00 
$16,549,893 .17 
ements 
LIABILITIES 
Caprrat Stock: 
Authorized: 
120,000 7% Cumulative Preferred Shares 
MND MERGES. vo ccacoaceds onc $12,000,000.00 
100,000 Common Shares, of $100.00 
ON 5 5 Gabe Guncgeeensoeeeece 10,000,000.00 
$22,000,000.00 
Issued: 
9,066 7% Cumulative Preferred Shares 
IN i iis ead cunsevenscecses 6,906,600.00 
70,218 3/100 Common Shares fully paid. 7,021,803.00 
$13,928,403.00 
Funvep Dest: 
Chicoutimi Freehold Estates Led. First 
6% 15 Year Gold Bonds... .. 324,606.00 
La Cie. des Eaux et d‘Electricité de Chicou- 
timi: First 5% Gold Bonds. . . 92,000.00 
Ha! Ha! Bay Building Co.: First 
Mortgage 534% Bonds ...........+++ 85,700.00 
502,306.00 
Liability for Securities held in Guarantee of 
Wood Contracts 1926-27. ....cccccess 24,000.00 
Liasmuries: 
Accounts payable eececosce eeeeecceccces 38,394.87 
Due to Wood Contractors. .....sscssees 143,851.06 
Unclaimed Wages....... 4 29,583.47 
Reserve for Lake Kenogami Reservoir 
WO iho cbs Saeko een nce 128,894.66 
Reserve for Legal Fees, Claims and Other 
Accrued charges........ peseeansede 98,753.17 
Reserve for Income Tax ....ccseeeeees 6,488.48 
445,965.71 
Reserves: 
Se meee rveebendeas cots 1,267,388.39 
eee ee ereereeeee ee eee eaeeeeee 32,520.19 
———— 1,299,908.58 
Surplus “ee eeeee eeeeeeeeeeee eee eeeeeeeeeeeeeeeeeeee 88,736.00 
Capital surplus “ee eeeee eeeeeeeee eee eee ee eee eee eeeeee 260,573.88 
Contincent Liasiurrtes: 
In t of ee en ee Co. (in 
Ba tcy) which, if successful, will .be settled by 
issue of Common Stock to amount of 50 per cent of 
judgment. ’ 
In of any claims which may arise against the Saguena 
i ¢ @ Power Co, under tes quashates in eontence off 
31st May, 1923. 
Nore:—Cumulative Preferred Dividend in Arrear from 
Ist July, 1925. —_——. 
16,549,893. 
A. Srewart McNicnots, President. Se 
Donat Rarmwonp, Vice-President. 
Consolidated Profit and Loss Account 
For the Period from 12th to 3ist December, 1926. 
Pulp Sales—NET eee eee eee ee eens CCCP e ee $2,467,061.07 
Selling Expenses and Handling Charges. .............000. 351,667.03 





ue OF UNOTII 8 6c bbdo0's0cdenscbtedscodecaceccs. 1,631 461.60 





























tee Ret O08 Pine bons 000 bskneccsdecess 483,932.44 
Other Revenue “ee eee ere eee ee ee eee ee eee ee eeeeeeeeeee 90,133.61 
et Z $574,066.05 
General and Administration Expenses. .....c0ceceseseses 112,159.55 
Drover: $461,906.50 
nterest on see eeeeseeeceecesese ° 
Brean aes 
Charges re: Lac Kenogami Reservoir Water 
Power... oe eee Peewee eeeeeeeeeeeee 140,116.60 
Depreciation eevee eeeeeeeeeecseesee 146,879.85 
Depletion of Limits.....scccccscccccse $1,872.28 
379,801.82 
Net Income before Income Tax. .......eesees 
Reserve for Income Tax *eeenee err eee eeeeeeee eee eeeee oe 
Net Income for Period...........ceceesceces $75,616.20 
: Consolidated Surplus Account 
= Income for Period 12th March to 31st December, 1926... . 75,616.20 
DD: 
Profit on Assets Sold................. 1 : 
Rebates of Insurance and Surplus ne 
of Saguenay Light & Power Co......... 422.35 
13,419.80 
Dapucr: Premium on Bonds of La Cie des Baur et d'Blectricits "6 
de Chicoutimi, Redeemed... 2... 0... cece e cc ccccccuce 300.00 
Consolidated Surplus as at 31st December, 1926. $88,736.00 








CERTIFICATE OF AUDITORS 


We have audited the accounts of the Quebec Pulp and Pa: 
companies for the period from 12th March to 81at I eeu ‘tg20 
and have obtained all the information and tions which we have required. : 
e that a ted Sheet and relative Profit and 
Loss and Surplus Accounts are, in our » properly drawn up so as to exhibit a 
true and correct view of the state of Company’s affairs as at 8ist December. 
1926, and of its operations for the period at that date, according to the best 
of our information and the explanations given to us, and as shown by the books of 

PEAT, MARWICK, MITCHELL & Co. 

Chartered Accountants. 


Montreal, 26th February, 1927. 





plants (including the cotton plant at 
Ste. Hyacinthe), at capacity and there 
have been reports of additions to build- 
ings and equipment to take care of ex- I 
Rubber Co. have approved the proposal | pected demands. It is improbable, how- ' earnings. 


of directors for revision of the capital 


Goodyear Shareholders 
Approve Capital Change 
Shareholders of Goodyear Tire & 


The new set up will be a 7 per cent. 
cumulative preferred to replace the old 
prior preference and the 6 per cent. 
second preferred and a new no-par com- 
mon to take the place of the old com- 
mon. The 1% per cent. arrears on the 
old second preference will be paid April 

W. B. Taylor, president of the North| 15th, to shareholders of record March 
American Life, has recently returned| 3ist. The basis of exchange is share 
from Florida where he has been spending | for share. 
a short vacation. 


QUEBEC PULP & PAPER 


The company is operating its three 











The 


Canadian Fairbanks-Morse 
Company Limited 


La 
A \ 


Annual 


for the year ending 





TO THE SHAREHOLDERS:— 


Your Directors submit the Twenty-Second Annual Report of your 
company for the fiscal year ended December 31st, 1926, accompanied — 
by the balance sheet and statement of profit and loss, certified by your 


auditors, Messrs. Price, Waterhouse & Company. 


The year under review has been one of continued progress in the 
Dominion. Despite very unfavourable harvesting weather the yield of 
wheat and other grains was abundant, agriculture in general was satis- 
factory, and industry on the whole was active and fairly profitable, 
Reflecting these conditions, the sales of your company showed an 
increase over the previous year of almost 15%, gross profits were well’ 
maintained, while the ratio of expenses was reduced. The result was 
a net profit before provision for income taxes of $242,602.33 compared 
with $141,669.47 in 1925. The balance sheet will indicate the strong 
financial position of your company, the net working capital having been 


increased by an amount of $313,189.69 during the year. 


The physical condition of your properties has been well maintained 
during the year, and they, together with meee equipment, furni- 
oss by fire. Inven- 

tories of merchandise were taken at the end of the year on a basis of 
cost ar market, whichever was lower, and provision was made for all 


ture and fixtures, are adequately insured against 


goods of an obsolete or slow-moving character. 


Your company contributed during the year the sum of $16,898.07 to 
The Canadian Fairbanks-Morse Pension Fund. The assets in the hands 
of the trustees of the Pension Fund at December 31st, 1926, were 

€ balance, 
were invested in high grade securities. This fund is not included in the 


$417,139.79, all of which, with the exception of a small workin 
figures of your company on the accompanying balance sheet. 


Your Directors have seen fit to relieve of their obligations the 
remaining employees who in 1920 subscribed for shares of Common 
stock upon the instalment payment basis. These subscriptions were 
made prior to the adjustments in the company’s affairs which have 
taken place in the interim and no instalments have been demanded since 
the early part of 1921. It appeared to your Board undesirable to endeavor ~ 
to enforce these contracts, made at a price much in excess of the present - 
value, and with the consent of the subscribing employees the 2,201 
shares involved have accordingly been declared forfeited and cancelled, | 


resulting in a reduction in surplus of $93,542.50 


Your Directors desire to express their appreciation of the services 
rendered by the employees of the company throughout the year. 


On behalf of the Board of Directors, 
THOMAS McMILLAN, 


694,144.67! 


1,074,897.02 


President. 
BALANCE SHEET—DECEMBER 31, 1926 
LIABILITIES 
Shareholders’ Account: 
Six Per Cent. Cumulative Preference Stock-15,000 
Shares of $100.00 each, authorized and Issued... 
Common Stock, and Surplus (as per statement at- 
tached) represented by 125,000 Shares of No Par 
Value, of which there are outstanding 80,000 Shares 
NOTE: Minimum Capital with which Company is . 
authorized to carry on business $2,125,000.00. 
Mortgage on Vancouver Property ....... 
Current Liabilities: 
Trade Accounts Payable ............ssccsseveves $276,170.17 
Fairbanks-Morse & Company and its Subsidiaries 829,952.59 
Selling Commission accrued and other Liabilities. . 61,743.69 
Provision for Dominion and Provincial Taxes .... 26,278.22 
Reserves: 
Bue Densenlatlot® | «vice cvswscvcionsvvsacervekdsers $846,615.75 
For Bad and Doubtful Accounts ............-++0:- 76,342.89 
WOM OCAMRONDS 60 ec ddkacc ceceic epbe be <b den emia 151,938.38 
$5,403,088.35 
| SS RERRERE 


NOTE: No dividends have been paid on the Cumulative Preference 
Stock for the years 1924, 1925 and 1926. 


Contingent Liabilities: 


Guarantee in respect to dividend on $300,000.00 7% Preferred Stock 
of E. & T. Fairbanks & Company, Limited, Sherbrooke, P.Q. 





Capital Assets: 
amd amd Deda © aos sok vdeecé chasse tveccus $1,535,680.97 
Machinery and Equipment ...............ssese0s 701,300.98 
Furniture and Fixtures ............cescceseeeees 25,000.00 
Goodwill and Patents, Patterns and Drawings..... 1.00 
261,982.95 
Investments: - 
Investments in securities of E. & T. Fairbanks & 
Co., Ltd., and advances on Current Account...... 51,089.80 
Current Assets: : 
Inventories of Merchandise ............cssseeees $1,629,209.67 
Accounts and Bills Receivable a ,302,358.28 
Cash in Bank and on Hand .........6...eecse00- 151,411.26 
3,082,979.11 
Deferred Charges to Operations ..................+ ety) : 
$5,403,088.35 
EASTER RE 
Approved on behalf of the Board: 
Cc. J. BRITTAIN, THOMAS McMILLAN, 
Director. Director. 


PROFIT AND LOSS AND SURPLUS ACCOUNT 


DECEMBER 31, 1926 


Profit for the year after deduction of Selling, General 
oad Aan SOURS Foc 5 tn 6 oh 60 0 0skis 











RMD sb kockcss, a idnctkece een 2,012. 
Pension Fund Contribution ..............0.eeees eae 
Provision on account of Depreciation .......... 24,058.46 
Bad Debts written off, less recoveries ........... 9,130.76 
: ee 82,099.41 
Profit on Operations ...............s0.5 $ 242,602.33 
Provision for Dominion and Provincial Income Tax 22,000.00 
Tg Se ee a 220,602.33 
Surplus Balance December 3ist, 1925 ............ + 321 986.83 
042,589.16 
Deduct: ' 
Reduction in Surplus resulting from the forfeiture 
and cancellation of 2,201 shares of Common 
Stock held by Employees ..........0.eseeeeees 93,542.50 
Surplus Balance December 31st, 1926 ... $1,949,046.66 
| Ran ccm 


AUDITORS’ CERTIFICATE 


Montreal, March 15th, 1927. 


TO THE SHAREHOLDERS, 
THE CANADIAN FAIRBANKS-MORSE COMPANY, LIMITED. 


We have audited the books and accounts of The Canadian Fairbanks-Morse 
Company, Limited, for the year ending December 3ist, 1926, at the Head Office 
in Montreal, and have been furnished with returns from the various branches cer- 
tified to by the managers, and with all the information and explanations which we 


have required. 


The inventories of stocks on hand at December 81st, 1926, have been certified 


to by responsible officials of the Company, and provision for loss has been 
for all outstanding accounts now considered bad and doubtful. 


The cash and investments at the Head Office have been verified by us and the 
bank balances of the branches reconciled with certificates received from the com- 
ine, all liabilities of the company at 


pany’s bankers. So far as we can 
December 31st, 1926, have been taken up on the books at that date. 


And we certify that, in our opinion, the attached balance sheet at December 
8ist, 1926, is properly drawn up so as to exhibit a true and correct view of the 
state of the company’s affairs, according to the best of our information and the 


explanations given to us and as shown by the books of the company. 
PRICE, WATERHOUSE & CO., Auditors. 


A CANADIAN-WIDE ORGANIZATION 
Branch Offices and Warehouses: 


Saint so N.B., Quebec, Que., Ottawa, Toronto, Windsor, Ont., 


innipeg, Regina, Calg 


ary, Vancouver, Victoria. 
Head Office, MONTREAL 


> April 1, 


ever, that any expansion will be pm 
ceded by additional financing, as 
policy of the directors is said to be the 
expansion should be financed o 


Report 


December 31st, 1926 


$1,500,000.00 


1,949,046.66 


$ $24,701.74 
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MONTREAL.—Th: 
cific Railway’s annu 
several changes in t 
including a decided 
company’s working 
working capital posi 
over the past four y 
follows: 


Current assets ......... 
Current liabilities ...... 


Working capital ........ 
The total assets- nov 
909,100, as compared wv 
at the close of 1925. 
total $726,225,369, an 
$16,000,000 during the 
assets are carried at a 
856, a decline of some 
the year. Jue 
Among the liabiliti 
preference and debe 
collateral trust bonds | 
same figure as last y« 
cates outstanding are 
$11,500,000, and equi 
have been increased by; 
000,000. The surplus d 
ations has increased 
The company’s other re 
er this year than at t 


Chief Features. 


The chief features « 
remarks to the shar 
follows: 

The management re 
of the year’s operation 
and points out that th 
of the company depen 
ability of surplus earn 
ment in improvements 
to the property, the n 
is continuous. 

The decline in the s 
count, in which are tl 
miscellaneous sources 
services, declined due 
crease in the net earni 
coastal steamship line 
year the company sold 
land for $4,714,139, b 
price of $12.89 per acre 
earnings of the steams 
lower than in 1926, this 
to the inclusion of 
counts in the 1926 fig 
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oceans showed a gra 
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completion of two nev 
sels of the Montcalm 
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ceeding. They will be 
summer of 1928. 

During the year th 
nleted 192 miles of ne 
West, and the managcen 
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construction of a furth 
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$121,000. as compared ¥ 
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more stable traffic and 
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Public Utility 

Northern Mexico 
February— 1 
= Weioiecounteerdal 120 
2 cineie Sttneaseeaey 100 
POMS da Sees dys bec eyes 246 
Wt is 205 





Cape Breton Electric 


é Jan.-1927 Jar 
sross Farn. ..$64,509.49 $5 


xp. 
and Taxes .. 44,538.21 4 


Net Earn. ... -$19,971.28 rm 
Int. charges .. 5,706.35 | 








Balance ...... $14,264.93 . 
Barcelona Trac 
1927 
February Pesetas 
Goes Earn. ... 7,886,258 
per. Exp. .... 2,100,612 
Net Earn. ...,. 5,785 ie 
a, . Gross a om 
ote bt ORFS 15,990, 
Agere. Net f rss 
Jae E fs 11,716,947 1 





Jamaica Public S 
J anuary— 1927 








Gross Earn $6: 
dh a'ehwec’ 3,618 
Oper. Exp. and Taxes 33,719 
Net Earn $ 
Diastavistcin 29,900 
Int. Charges ........ 6,153 
Bal. for Res.; Reti 
1p Resse re” $28,746 
mos. end. Jan. 31 1927 
uae Mere. ok: $658,933 
- Exp. and Taxes 396,370 
se WOM eas sc. $262,562 
+ VMOrges ......., 74,511 


—_—. 


Bal. for Res., Retire 
and Div. .......... $188,051 
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F is Improving 
IMMIGRATION GROWS 


"Management Speaks of Need 
for Economies in Al] 
Public Expendi- 


fat From Our Own Correspondent. 
~~. MONTREAL.—The Canadian Pa- 
_  ‘¢ifie Railway's annual report reveals 


_ ~ several changes in the balance sheet 
- inmeluding a decided increase in the 
* company’s working capital. The 
' working capital position of the road 
~~ over the past four years compares as 


4s Working capital .....-.....0se.s0e0, 


TOP eee eee ee 


> The total assets now stand at $1,137,- 
909,100, as compared with $11,113,872,692 
at the close of 1925. The fixed assets 


the year. 


same figure as las 
eates outstanding 


t year. 


~~ total $726,225,369, an increase of some 
~ $16,000,000 during the year. The land 
assets are carried at a figure of $93.805,- 
856, a decline of some $5,500,000 during 


Among the liabilities, the common, 
preference and debenture stock, and 
collateral trust bonds are carried at the 


Note certifi- 


are lower by some 


$11,500,000, and equipment obligations 


have been increased by just under $10,- 
900,000. The surplus derived from oper- 


ations has increased 


some $7,400,000 


The company’s other reserves stand low- 
~ er this year than at the close of 1925. 
Chief Features in Report 


The chief features of the president’s 
shareholders are as 


» vemarks to the 
~ follows: 


_. The management regards the results 
of the year’s operations as satisfactory, 
and points out that the future strength 
d of the company depends on the avail- 
ability of surplus earnings for reinvest- 
ment in improvements and betterment 
to the property, the necessity of which 


is continuous. 


The decline in the special income ac- 
count, in which are the earnings from 
miscellaneous sources and from ocean 
services, declined due to a moderate de- 

' @rease in the net earnings of ocean and 


coastal steamship 


: reer the company sold 365,655 acres of 


lines. 


During the 


a for $4,714,139, being an average 


price of $12.89 per 


acre. 


While the net 


earnings of the steamship services were 
loWer than in 1925, this was due entirely 
of certain 1925 ac- 


to the inclusion 


counts in the 1926 figures. 


earnings from steamships on both 
oceans showed a gratifying improve- 


ment, 


Completing New Ships 


summer of 1928. 


The company has contracts for the 
completion of two new passenger ves- 
sels of the Montcalm type and five 
freieht vessels on which work is pro- 
eeeding. They will be completed by the 


During the year the company com- 
nleted 192 miles of new tracks in the 


West, and the manacement will ask the 
shareholders to authorize an issue of 
: consolidated debentures to aid tn the 
construction of a further 158 miles. 
The operations of its subsidiarv. the 
Soo line, were unsatisfactory, an’ the 
pronerty produced a net surplu< of only 
$121,000. as compared with $1.764.000 in 
1925. The poor showing was due to the 
failure of the crops in the territories 
served, but the directors feel that con- 
ditions in that territory will produce 
more stable traffic and an improvement 
in railway earnings in the future. 


Where Stock is Held 

The management points ont that, while 
the progress of the Dominion has been 
svbstantial, yet they are convinced that 
all public exnenditures should be care 
: and restricted. Im- 
migration increased materially in 1926 
and there were 130,569 new settlers ad- 


fully scrutinized 


mitted durine the 


year. 


as compared 


with 80.994 in 1925. With the co-onera- 
tion of the government and the trans- 
portation avencies. the prospects for im- 
mieration this year are even better. 
The remarks of the rresident con- 
elnded with the position of the holdings 
of the common stock which are as fol- 


lows: 


United Kingdom, 53 96 ner cent.: Can- 


ada, 19.48 per cent.; 


United States, 


1874 ner cent.; France, 287 per cent., 
and other countries 5 per cent. 





Public Utility Earnings 








Northern Mexico Power 


February— 1927 Increase % 
DE Bosca ed sonsbcckue 120,034 26,022 27.68 
USS: p00csesesbe 100,309 25,124 33.41 
2 months— 
SE ere er 246.488 49,889 25.38 
OSS eae 205,997 47,073 29.62 





Cape Breton Electric Company 


Jan.-1927 


Jan.-1926 Increase 


Gross Farn. ..$64,509.49 $55,105.84 $9,403.65 


Q_—-_ 






































Oper. Exp. 
~ and Taxes .. 44,538.21 44,089.58 498.68 
Net Earn. ....$19,971.28 $11,066.31 $8,904.97 
Int. charges .. 5,706.35 5,709.46 x3.11 
| Balance ..... $14,264.93 $ 5,356.85 $8,908.08 
| Barcelona Traction 
1927 1926 Change 
| February Pesetas Pesetas Pesetas 
Gross Farn. ... 7,886,258 7,554,6724-831,586 
Oper. Exp. .... 2,100,612 2,237,884—137,222 
Net Earn. ..... 5,785,646 5,816,838+4-468,808 
rere. Gross from 
es 15,990,388 15,666,623+4-823,765 
Agere. Net from 
MG oko ea 11,716,947 11,192,750+524,197 
Jamaica Public Service 
January- 1927 1926 Increase 
Gross Earn. ......... $63,619 $56,790 $6,829 
Oper. Exp. and Taxes 33,719 34,006 x346 
OS, ee $29,900 $22,724 $7,176 
Int. Charges ........ 6,153 6,247 x93 
| Bal. for Res., Retire., 
i SEY. scaveccbdd 23,7 $16.476 $7,269 
i 12 mos. end. Jan. 31 1927 1926 Increase 
| Gross Farn. ......... $658,933 $627,841 $31,092 
Oper. Exp. and Taxes 396,370 390,656 65,714 
a Ee $262,562 $237.185 $25,377 
mt. Charges ........ 74.511 78,604 x4,092 
Bal. for Res., Retire., 
and Div. .......... $188,051 $158,580 $29,470 


Netional Broweros Now 


and the greater strength of the board 
igtaieetiaieieaasilieaehiidieclieimiahaatien So acticin cee eg 
$80 sine $6 oat. 

418, 7,793,886 $82,024,949 9,748,704 
19,740,982 18,863,081 19,676,752 eietees 


$60,677,978 $48,930,805 $62,348,197 $39,714,101 
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Occupies Strong Position 
From Our Own Correspondent. 
MONTREAL.—At the annual general 
meeting of the National Srewetles the 
board of the ae was materially 
strengthened by the addition of Hon. 
Donat maymona, Frank P. Jones and 
Julian C. Smith to the directorate. J. D. 
Hudson and Kenneth T. Dawes were ap- 
pointed vice-presidents, filling the vacan- 
cies created by the deaths of Thomas 
Cushing and Col. G. R. Hooper. 


During the daylight saving period this 
ram the taverns in the Spaelines of Que- 
ec will remain open one hour later at 
night than was formerly the case. It is 
estimated that the inns do about two- 
thirds of their total beer business dur- 
ing the hours after 8 p.m. Thus it is 
anticipated that the additional hour in 
the evening will add very materially to 
the total sales of beer in the province. 
The new arrangement will go into effect 
on May 1 next. It is said that this ad- 
ditional hour in the evening shéuld in- 
crease the National Breweries, gross 
profits by at least $1,500,000. 

_ This combined with the present situa- 
tion in Ontario, the expected influx of 
U. S. tourists, a greater export business 









1925 1928 








should result in a very satisfactory im- 
provement in the earnings. of the com- 
pany during the year. 








Quebec Southern Power 
Sells Stock to Customers 
From Our Own Correspondent. 

MONTREAL.—Satisfactory results are 
being achieved by the Quebec Southern 
Power Corporation in the customer own- 
ership campaign which the company is 
holding in the territories which it serves. 
It is intended to distribute some 15,000 
to 20,000 shares of the new common stock 
issue to the customers of the company. 

The new issue of common stock which 
was recently offered the public has been 
favorably received. The issue a 
to 55,000 shares was offered at $27.5 
per share. The majority of the directors 
of the corporation have intimated their 
intention to declare an initial dividend 
on the stock during the current year. 

Up to the end of 1926, the Quebec 
Southern Power was in a constructional 
period and large sums were expended 
on transmission lines and equipment and 
in expanding the territory served which 
now includes 45 communities in the 
Laurentian districts lying immediately 
to the north of the island of Montreai. 
For the future, the company stands to 
benefit through increased earnings due 
to these expansions. 

It is intended ultimately to make ap- 
plication to list the shares on the Mont- 
real and Toronto stock exchanges. 














Issue Insurance Licenses 
Dominion insurance licenses have been 
issued to the Alliance Insurance Com- 
pany of Philadelphia, to write hail in- 
surance; and to Glens Falls Insurance 
Company to write property damage in- 
surance. 


DOMINION COAL 
IS CONTROLLED BY 
STEEL CORPORATION 


(Continued from page 1 

ings of the capital stock of the cor- 
poration, and in view of the impor- 
tance of the present situation to the 
public generally and to the people of 
Nova Scotia in particular, it is essen- 
tial that the preparation of plans for 
the dissolution of the corporation and 
the distribution of its assets should 
be prepared under the supervision of 
the court,” and that “no procedure for 
the preparation of such plans not so 
conducted can have the confidence of 
the shareholders and of the public.” 

In the subsequent paragraphs which 
form the preamble to the petition 
proper, the meetings of preferred and 
common shareholders called for April 
llth, 12th and 13th in Montreal are 
mentioned and it is declared that the 
proxies which have been sent to these 
shareholders are “open” proxies which 
give the persons named therein, “the 
first of whom is Roy M. Wolvin,” the 
right to exercise them at their own 
discretion. It is mentioned, also, that 
the circular which accompanied the 
notices of meetings and the proxies in- 
cluded no recommendation as to the 
procedure to be adopted. 

Following are excerpts from the pe- 
tition’s preamble which sets forth de- 
tails of the first Wolvin plan for dis- 
solution. reorganization. This plan and 
its subsequent modifications were re- 
jected by National Trust Co. 

Dominion Coal Co. would change its 
present common shares to shares of no 
par value and authorize an additional 
250,000 shares, making a total author- 
ized issue of 400,000 shares; Dominion 
Steel Corporation would transfer to 
Dominion Coal Co. $5,175,000 in cash (to 
be procured by Dominion Steel Corpn. 
as hereinafter stated), and all of the 
assets of Dominion Steel Corpn., includ- 
ing the $3,500,000 income bond of 
Dominion Coal Co. (which would thus 
be surrendered and cancelled); all the 
stock of James Pender & Co., of Cum- 
berland Railway & Coal Co., and the 
stock and debentures of Sydney Lumber 
Co. and Dominion Shipping Co., and the 
stock of Daghild Steamship Co., to- 
gether with $4,639,000 par value of con- 
solidated mortgage bonds of Dominion 
Iron & Steel Co., guaranteed by Do- 
minion Steel Corpn., which bonds were 
to be acquired by Dominion Steel 
Corpn. in the manner hereinafter stated. 

Assume All Liabilities 

Dominion Coal Co. would assume all 
liabilities of Dominion Steel Corpn., in- 
cluding its guarantee of Cumberland 
Railway & Coal Co. bonds and its $364,- 
000 par value of equipment bonds and 
debentures. 

Dominion Coal Co., in exchange for 
the above, was to issue to Dominion 
Steel Corpn. $4,639,000 of 5 per cent. 
debentures maturing May 1st, 1940, and 
175,000 additional shares of no par 
value common stock. 

The Dominion Steel Corpn., on the 
basis of the above transaction, would 
have in its treasury $4,639,000. Do- 
minion Coal Co., Limited, 5 per cent. de- 
bentures due 1940, and* 325,000 shares 
of no par value common stock of the 
Dominion Coal Co. It would be obli- 
gated to nay $5,175,000 cash to the Do- 
minion Coal Co. and it would also be 
faced with its liability under its guar- 
antee of $4,639,000 of Dominion Iron & 
Steel ee ormoniicated mortgage poet. 

Dominion rpn. was 
Lge the holders of the said $4,689,000 
0 bonds 
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Dominion Steel Corpn. was t - 
bute and dispose of "the eald” Sebae 








tirely unjustifiable gift of the assets of 


Dominion Steel Corpn. to the Dominion iti i i 
n. : petitioner would receive nothing what-| and of ini I . ie 
Coal Co., the benefit of which would| soever in respect of the $4,750,000 par/| prised ounaedn of individuals: nae 














obvious that, on the basis of plan your| standing in the name of your petitioner 


shares of Dominion Coal Co. common | ure to the underwriters’ reorganiza- | value of second preference shares of the| of them with small holdings and widely 


stock, as follows: 
To Dominion Steel Corpn. preferred | shares. 


tion managers or purchasers of th i i i i 
propbont. Enon ot -danaeh ae ne io sveeaee which it held as trustees} scattered throughout this continent and 


in Great Britain and Europe, with no . 


shareholders 70,000 shares; to be sold Roy M Woleiatitioner further advised Dbject to Plan sufficient knowledge of the facts or 


for cash at $25 per share, 230,000 


- Wolvin that inasmuch as the Your petitioner also advised Roy M.| confidence in the situation to warrant 


shares; to be given to re-organization said plan of reorganization on the basis| Wolvin that the objections which it| them in putting new m i 
managers 25,000 shares—total, 325,000 of the values attached to said no par| raised to the plan could not, in its ontanieins: noun te they ware ti a Gasee 


shares. 
Commission of $2 a share assets of Dominion Steel 


value shares of Dominion Coal Co by | opinion, be in an i iti 
~ > 1 y_ way met by the pro-| cial position to d 
the plan, allocated only $1,750,000 of| posed granting of subscription rights | case Nhe senapiche cuttaatteie ot tie ian 
Corpn., in| to various classes of shareholders as| terest which actually existed could not 


The sale of the above mentioned 230,- | satisfaction of i 
" ts $7,000,000 of prefer-| above mentioned, for the reason th justifi 
. ne ‘~ be yn for _ shares and provided for the disso-| said shareholders and the bondholders sack intateat eee Son er a s 
would thus provide $6,170,000 net to be| provision for the Neioes cri teut any | of Dominion Iron & Steel Cow as the | enabling them to acquire new security 
, de $6,175, bs e com-| beneficial owners t i i i 
paid to the Dominion Coal Co. mon shares of said corporation, it was! common shares “ot ae ete Schbte Gobi ee Oe ee 
6 


All the assets of the Dominion Steel 
Corpn. were to be thus distributed and 
all liabilities met and the company dis- 
solved, there being no value for its 
common shares. 

The underwriters were to offer 230,- 





wena Ste" “S411 (Quebec Southern Power Corporation 


To Dominion Steel Corpn. preferred 
shares (held by public) 47,058 shares; 
the British Empire Steel Corpn. first 
preferred shares (held by public) 80,321 
shares; the British Empire Steel Corpn. 
second preferred shares (held by public) 
one shares; eetan faa ee Steel 

orpn. common shares (held b i 
21,305 shares—total, 248,598 aon 

Over-issue of Shares 
. ae peed out that the amount so 
o be offered was in excess of th 
aor ny gp ee and that the A Remarkable 
ominion Coa - should agree to fill 
any excess subscriptions direct from its Record 
available treasury shares, receiving the 


eash therefor. In the past three 


It was also provided that the share- years the aggregate 
holders of Dominion Steel Corpn. and value of the common 
British Empire Steel Corpn. when ex- stocks of a_ half 
ercleieg their ae privileges dozen of the more 
should accompany the same by a proxy, i 
voting for the dissolution and liquida- Pcumeeanen 


tion of their respective companies. 
The said Roy M. Wolvin advised your 
petitioner that the plan of reorganiza- 


companies have in- 
creased in market 


tion had been prepared in collaboration value more than 
with Mr. Richard F. Hoyt, a director of . $178,000,000. This 
the corporation and of Dominion Steel represents a capital 
Corpn., pon et titioner was strongly appreciation of 60% 
urged by Mr. Wolvin to approve the in addition to stead- 
proposed plan of reorganization. ily increasing divi- 


_ National Trust Co.’s reasons for re- 
jecting this plan are set forth as fol- 
lows: 

Basing its opinion on its apprehension 
of the proposed plan as hereinbefore set 
out, your petitioner advised Roy M. 
Wolvin that in its opinion the roposed | 
plan for reorganization lavelves an en- | 


55,000 Shares Common Stock 


(no par value) 
WE RECOMMEND the purchase of the above 


new issue common stock. 

It represents an investment in a light and power com- 
pany whose growth has been steady and secure—serv- 
ing a territory with a population in excess of 125,000, 
and one admirably adapted to immediate and con- 
tinuous increase of light and power use. 

The Quebec Southern Power Corporation carries our 
fullest endorsation as a company whose common stock 
will appreciate both in capital value and in dividends 


earned. Price $27.50 per share 
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$1,000,000 


The Guelph Carpet & Worsted Spinning 
: Mills, Limited 
6% First Mortgage and Collateral Trust Twenty Year 
Sinking Fund Gold Bonds 


Dated March Ist, 1927. 


Due March Ist, 1947 


Principal and semi-annual interest (Ist March and Ist September) payable at the chief office of the Bank of Montreal, Toronto, or 
Montreal at holder’s option. Coupon Bonds in denominations of $1,000., and $500., registerable as to principal only. Subject to 
S redemption at the option of the Company in whole or in part, on any interest date, on sixty days notice, at the following prices 
and accrued interest: Up to and including March Ist, 1932; at 105, thence to March Ist, 1937, at 104, then to March Ist, 
1942, at 103, thence to September Ist 1946, at 102. 


Trustees: THE ROYAL TRUST COMPANY, TORONTO. 


For information regarding the Company and this issue of Bonds, we refer you to the letter from W. W. Gaunt, Esq., 
President, The Guelph Carpet &% Worsted Spinning Mills, Limited, from which he summarizes : 


THE COMPANY: Originally founded over forty years ago, the business now owned by The Guelph Carpet & ‘ 


Worsted Spinning Mills Limited has experienced a steady growth, until its Spinning Mi 


is now the largest and 


its Carpet Mill the second largest in Canada. The products manufactured comprise woollen yarns and carpets of 
various sorts, and have an enviable reputation for quality throughout the Dominion. 


PROPERTY: The manufacturing plants are situated in Guelph, Ont., are completely equipped with spinning 


and carpet weaving equipment together with the necessary installation for handling material from raw wool to 


finished product. 


CAPITALIZATION 


First Mortgage 6% Bonds due 1947 (this isstle)..........020eeeeeeeeeee++ $1,000,000 
Common shares (without nominal or :par value)...........05eeeeeeeeeeeees 15,000 


SECURITY: This issue of $1,000,000. of 6% Twenty Year Sinking Fund Gold Bonds is secured by a First 
(Closed) Mortgage on all the Company’s fixed property and plant now owned and hereafter to be acquired. In 
addition, there is specifically mortgaged and pledged certain shares of stock of associated and other Companies, all 


returning substantial dividends to the Company. 
ASSETS: The depreciated value of the Com 


pany’s fixed assets is $1,058,576; net current assets, after 


deducting all current and floating liabilities, amount to $441,719. The before mentioned investment 


Stocks are shown in the Balance Sheet at their par values of $972,301., which in Mr. Gaunt’s opinion 
is considerably below their true intrinsic values. Total net assets, after deducting all current liabilities 


and making no allowance for good-will or other intangible items, amount to $2,472,597, or $2,472. for 


each $1,000. bond outstanding. 


EARNINGS: Net earnings of the business now owned by Company, before deducting depreciation or Dominion 
income tax, together with dividends paid on Investment Stocks mortgaged and pledged as part security for 


these bonds, have been as follows:— 


Year ending September 30th, 1924... ...sseeeseeseeceeeeceerceneseeeceees $318,390 
11 Months ending August 31st, 1925.......sscccsccececccccesctceeececss 237,647 


Year ending August 31st, 1926...... 


Vetine ieee knkwewsenbedipdéebed anne ent att aeemee 


6 Months ending February 28th, 1927. ..........eeeeeeeeeeeeeeeeneres wees 144,497 


Being an average for the three years and five months at the rate of $286,576. per annum or over 
four and one half times interest requirements on the bonds of this issue. 


SINKING FUND: A cumulative Sinking Fund calculated to be sufficient to redeem the entire issue at or before 


maturity, commences March Ist 1928. 


The Bonds are offered if, as, and when issued and received by us, and subject to satisfactory legal opinion from our 
solicitors Messrs. Long & Daly, Toronto. Interim Certificates of the Royal Trust Company, exchangeable for, 
and pending delivery of the Definitive Bonds, are now ready for delivery. 





HANSON BROS. 


Price 9614 and accrued interest to yield over 6.30% 


R.A. DALY & CO. 


ROYAL SECURITIES CORPORATION 





The information contained in this advertisement is not 
. on which the pure 
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uaranteed, but has been obtained from sources we deem reliable, and 
ase of the Bonds has been made. 
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WHO OWNS WORD “TRUST”? 


ISE_of investment trust organ- 
izations in Canada raises a live 
question as to the propriety of the 
use of the word “trust” in connection 
with these companies. The problem 
has not arisen in England or Scotland, 
where such organizations abound, be- 
cause there is not the same govern- 
_ mental control of trust company op- 

erations that we have in Canada. 

In Canada, trust companies are 
under governmental supervision, 
eithcr of the Dominion government or 
the provinces. Very exact regula- 
ticns are set down governing the fi- 
nancia! operations of trust companies. 

_ Restrictions are set upon the pro- 
portion their borrowings may bear to 
the capital, assets, ete. Frequent in- 
spections insure proper handling of 
their affairs. .The trust companies 
do not object to this government 
regu’ation; rather, they welcome it 
as tending to win public confidence. 
But they do fee] that no organization 
should be permitted to operate on 
similar lines without similar control. 

The new investment trusts will 
probably avoid any real issue being 
raised if they refrain from issuing 
securities under titles that conflict 

_ with the names given to the securi- 

‘ties issued by the trust companies; 

such phrases as guaranteed invest- 
ment receipts; trust certificates, etc., 
might best be avoided by them. 

Whether any real objection will be 
taken to the use of the word “trust” 
is a matter that time will indicate, 
but the precedent of the several hun- 
dred uncontrolled British and Scotch 
trusts is likely to prove a strong 
factor in winning for the new organ- 
izations an unimpeded development. 

The question is not one likely to 
lead to recriminations or ill-feeling 
if investment trusts and _ trust 
companies each have some regard 

_ for the field to be served by the other 
and get together to avoid any sug- 
gestion of stepping on each other’s 
toes. 


OUR TRADE TREATIES 
A GENTLEMAN signing himself 

R. J. Deachman, and writing 
from Ottawa, protests against the 
recent article in The Financial Post, 
in which it was shown that Canada’s 
foreign trade treaties are building 
markets for Canadian agriculture at 
the expense of Canadian industry. He 
traces The Post’s criticism of these 
treaties to our antagonism to the 
present federal government. Mr. 
Dearhman, of course, is setting up a 
straw man. Most of these treativs 
have been inaugurated by Hon. James 
A. Robb, for whom The Post has of- 
ten enough expressed its high regard. 

No, there was no thought of an- 
tagonism to the government in re- 
vealing the rather unfortunate effect 
of these treaties, rather The Post 
was expressing the opinion of many 
Canadian business men who have 
found their interests sacrificed, n 
these treaties, to make a Roman holi- 
day for the farmers. As treaty after 
treaty has gone into force and Can- 
ada has gained concession, real or 
doubtful for our natural products, in 
exchange for opening the flood-gates 
for chean merchandise from abroad 
—from France, Czecho-Slovakia, Ger- 
many. Belgium, Netherlands, ete.— 
Canadian industrial leaders have been 
forced to the view that the treaties, 
by design or accident, have provided 
a means to lower the Canadian tariff 
without seeming so to do. 

This week, one of the leading in- 
dustrial executives of the Dominion, 
vice-president of a company employ- 
ing thousands of men and selling its 

from coast to coast, wrote 

to The Financia] Post approving the 
estimate of the weaknesses in these 

_ treaties. He said: “The series of 
trade treaties entered into in the last 
few years, together with the possi- 
Wility of similar treaties being ex- 
tended to Germany, and no doubt in 
_ time to the United States also, cre- 
ates a most important problem for 
Canadian industry and Canadian 


It is doubtful if even the members 
‘the cabinet would attempt to jus- 
treaty. This treaty 
practically no value in in- 


creasing our trade with France, in 
fact the genera] trend of our exports 
there has been downward.: But it has 
greatly increased French sales_ in 
Canada. And these sales have in- 
cluded scores of items that compete 
directly with the products of our fac- 
tories, Certainly we have gotten 
nothing in return, nothing, at least, 
worth getting, for our generosity in 
reducing the tariff on goods from 
France. From France we purchase 
seed, dressed furs, leather gloves, 
silks, dress goods, worsted serges, 
artificial silk fabrics and cast iron 
pipe, as well as a number of lines 
which do not so intensively come into 
competition with our own manufac- 
tures. It is a safe bet that if there 
were not sentiment and the conse- 
quent Quebec votes to be considered, 
the government would have backed 
out of the French treaty ere this. 

The new West Indies treaty is an- 
other pact that is beginning to look 
like an expensive arrangement. 


SCANDAL BARED 


OULD there have been any more 

direct proof of the inefficient 
manner in which the sales tax has 
been collected than the evidence at 
the Toronto sitting of the customs 
and excise enquiry. The head clerk of 
the sales tax branch in Toronto de- 
clared under oath that at March 19 
there was $852,740 in arrears in sales 
taxes in Toronto alone. And of this 
amount $135,525 was due from firms 
that had assigned before the sales 
tax could be collected. Individual 
amounts ran from a few dollars to 
about $170,000. 

This is very serious evidence of a 
most calamitous situation. Obviously, 
the government will lose a very large 
share of the $135,000 owing by firms 
in liquidation. It will lose a large 
part of the total amount of $852,740. 
The Josses in Toronto will be multi- 
plied many times throughout the coun- 
try as a whole. There is no reason 
to assume that Toronte has been any 
more a pest-hole of inefficiency and 
discrimination in sales tax collectivn 
than any other centre in Canada. 

The losses to the government, seri- 
ous as they are, do not represent the 
only loss in these sales tax arrears. 
There is a direct and traceable loss 
to all sound business houses that pay 
their taxes promptly. In their selling 
prices they have included sales taxes. 
Firms that have not been paying their 
sales taxes have probably cut their 
quotations to get business, and have 
thus interfered with honest firms. 
And there is another serious feature 
of the situation that was emphasized 
in these columns some weeks ago 
when this question of sales tax ar- 
rears was first raised in Canada. 
This is the fact that the firm that 
has not paid its sales taxes has been 
operating, without the payment .f 
interest, on government money. The 
government has been taking the or- 
dinary risks of business and has not 
even been getting bank interest for 
the work. 

Hon. W. D. Euler, Minister of Na- 
tional Revenue assures us that sales 
tax arrears will be cleaned up, and 
that no further arrears will be al- 
lowed. In carrying out this policy, he 
will require the co-operation of his 
departmental organization. This ar 
parently he has not had in the past, 
to judge from the condition of affairs 
in Toronto. But this failure to gain 
such co-operation has probably been 
due as much as anything to lack of 
sufficient staff, 


TRADING IN EQUITIES 


7. oe on the equity is a some- 
what technical phrase that is used 
in connection with modern business. 
It has reference to the practice of bor- 
rowing a large part of the capital of 
a business at a low rate of interest, 
the original capital of the owners of 
the business being only a small pro- 
portion of the total capital used. If 
money can be borrowed at six per 
cent. and can be made to earn ten per 
cent., obviously all of the balance ac- 
crues to those who do the borrowing. 
If a company can be successfully oper- 
ated on a small equity and large bor- 
rowings, that is on a small capital 
stock issue and large bond issues, it 
can make enormous profits for the 
holders of the stock. 

Trading on the equity is somewhat 
reminiscent of the little girl who had 
a little curl and of whom it was re- 
marked that “when she was good, she 
was very, very good but when she was 
bad, she was horrid.” When business 
is good the company with a small 
bond capital stock issue and a large 
bond issue, on which it pays only a 
moderate rate of interest, will make 
very large profits for the stockhold- 
ers. But when business is bad the 
losses chargeable against the stock- 
holders multiply very rapidly. 

It is like playing the stock market 
on a marginal basis. If one has 
bought a $100 stock on a ten dollar 
margin (that is paying $10 and bor- 
rowing the $90 either from the broker 
or from the bank) one has made an 
enormous profit if the shares have 
climbed to $150. The original capital 
has been increased from $10 to $160. 
If one bought the share of stock on a 
$50 margin the original investment 
has only been doubled—from $50 to 
$100. If one bought the share of stock 
outright for $100 cash the investment 
has only risen in value from $100 to 


$150. But, conversely, a decline in|. 


the shares soon wipes out the original 
investment if the margin is but $10; 
it soon endangers it seriously if the 
margin is $50 and only wipes out a 
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portion of the investment if the stock 
is bought at $100, outright for cash. 

The attractions of trading on the 
equity lead many concerns to the 
issuance of large blocks of bonds. In 
the case of a railway or public utility 
where earnings are likely to be fairly 
stable, bonds may be issued to as 
much as 75 per cent. or more of the 
total investment, the preferred and 
common shares representing only 
around a quarter or so of the total. 
But in industrial companies, that are 
likely to note substantial fluctuations 
in earnings from year to year, too 
large a mortgage indebtedness is as 
serious a danger as a large mortgage 
on a house is for a man whose con- 
tinued employment is not assured or 
who has not a savings account, equiv- 
alent to the reserves of a corporation. 

The rise of the modern corporation 
has introduced this interesting pheno- 
menon of trading on the equity but it 
is a practice that can only be carried 
on within reasonable bounds. 


ONCE DESPISED 


M ORE and more are governments, 
corporations and individuals re- 
lying upon and using the services of 
the scientist. But it has taken many 
centuries for the man of science to 
come into his own and in the past he 
has ofttimes been burnt at the stake. 
To-day the situation has been re- 
versed. The value of the scientific 
mind, the scientific training and the 
scientific outlook on life are fully 
realized. 

But there is one exception, the po- 
litical scientist. 

Curiously enough, the political 
scientist or economist is still despised 
and rejected. By many business men 
he is regarded as a dreamer, an ideal- 
ist and a useless adjunct to academic 
life. The economist is still burnt at the 
stake—intellectually. 

But times change and the_ world 
moves slowly on. There are signs that 
the day of the political economist is 
dawning. One of the largest and cer- 
tainly one of the most go-ahead banks 
in the Dominion has its own economic 
department in charge of two able 
economists. 

For the future perhaps the work- 
a-day world may gain some glimmer- 
ing of the real value of this branch of 
science, much as it has finally recog- 
nized the important part played by 
other scientists in the general wel- 
fare and comfort of the community. 

In Europe, the economist now ranks 
high and his importance is steadily 
increasing. He is constantly consulted 
by governments and by corporations. 
In America due to the wealth of nat- 
ural resources and the comparative 
ease with which the individual earns 
a living, the economist has occupied a 
secondary, a very secondary place. 

But in things intellectual and in 
things of the spirit, America follows 
the lead of Europe. Canadian eco- 
nomists may now look forward to a 
greater recognition of their abilities 
and a greater public realization of 
their importance in the nationa! weal. 


RULES FOR DOLLAR DOWN 
—— rules to follow in buying on 
the partial payment plan are: 

1. Don’t buy anything on credit un- 
less you know its true value. 

2 Don’t buy anything on credit that 
will wear out and lose its value before 
you have finished paying for it. 

3. Don’t buy anything on credit that 
you do not desire greatly enough to 
be willing to undergo sacrifice in some 
other direction. 

These rules are set out in an article 
in Collier’s Weekly, by William G. 
Shepherd, entitled, “They Turn Your 
Promises into Cash,” an interview with 
John J. Raskob, chairman of the fi- 
nance committee of the General Mo- 
tors Corporation. The writer says that 
Mr. Raskob is “father of the General 
Motors Acceptance Corporation and 
that more than one and a half million 
families have been enabled to buy new 
or used motor cars by means of Mr. 
Raskob’s instalment system.” 

Mr. Raskob is quoted: “Since 
seventy-five per cent. of motor cars 
are bought on the instalment plan it 
is perfectly clear what an enormous 
difference would have been made had 
no cars been sold except to persons 
who were able to pay cash down. We 
have found that consumers’ incomes 
have been able to meet payments. 
Four-fifths of all the cars used to-day 
are fully paid for. 

“At this moment more than 600,000 
accounts are in our hands; the aver- 
age is $350. We know from experience 
that these debts will be paid. The loss 
will not equal one-fifth of one per 
cent.” 

Mr. Raskob says that unsound in- 
stalment buying of the fly-by-night 
kind must be wiped out. Consumers’ 
credit must be placed on a sound bank- 
ing basis. The first essential is that 
the merchant who sells on the instal- 
ment plan must be accountable for the 
buyers’ debt. 

“Bankers help to protect producers 
against themselves; against using too 
great credit,” said Mr. Raskob. “They 
help to protect distributors against 
themselves.” 


EDITORIAL NOTES 

LONDONDERRY, N.S., sold its 
jail at auction and got $35. A shoe- 
maker bought it. It will now save 
a new kind of soles. 

WITH C.P.R. planning a capital 
increase of $75,000,000, we have evi- 
dence that the soundest Canadians 
expect big growth in the next few 
years, 


Some Management Problems 
in Investment Trust Field 


Ninth Article of a Series on Investment Trusts and 
Their Place in Canada 


By MACKENZIE WILLIAMS, A. E. Ames & Co., Toronto, Copyright, 1927. 


Immediately upon the formation of 
an investment trust, the management 
will be confronted with the many 
problems relating to the handling of 
their investments; the working out 
of policies relating to the administra- 
tion of the investment portfolio and 
with the study of the methods and 
practices to be adopted in regard to 
the accounting system. 

As we have seen, the investment 
trust derives its resources for invest- 
ment from the sale of its own securi- 
ties, such as its bonds, preferred and 
common stocks or other securities. 
With the proceeds of the sale of these, 
the trust gradually accumulates its 
list of securities. As previously point- 
ed out, there are radical differences 
between the investment trust and the 
financial trust which will become 
more apparent at this stage as some 
of the essential differences in the 
sources of revenues, the investments 
considered and likewise the methods 
of handling these as well as the ac- 
counting system in this connection 
will be briefly dealt with. 

Investment Trust’s Income 


The sources of income of the invest- 
ment trust are, in the main, three, as 


follows: 
PRIMARY 

A—Interest from bonds or deben- 
tures. 

B—Dividends from stocks. 

SECONDARY OR INCIDENTAL 

C—Appreciation or profits realized 
on sale of securities. 

If it is to follow the time tried and 
firmly established policies of invest- 
ment which have been evolved in Eng- 
land, Scotland and the United States, 
the investment trust will regard as 
of primary importance the revenues 
derived from A and B, or, in other 
words, the interest and dividends re- 
ceived; while of secondary or inci- 
dental importance, will be the reven- 
ues or profits from the sale of securi- 
ties which have shown appreciation. 


Emphasis Is On Investment 


The investment trust endeavors to 
select securities which have behind 
them a traditional record of interest 
or dividend payments and which, at 
the same time, are selling at prices 
which indicate that they are at the 
time undervalued. These must also 
conform to the restrictions as to in- 
vestments adopted by the trust at the 
time of its formation. By following 
such a policy, steady revenues from 
dividends and interest are fairly as- 
sured while there are certain prob- 
abilities of appreciation which are al- 
most inevitable if securities of an un- 
dervalued nature have been obtained 
after giving due weight to the econ- 
omic conditions and the outlook. In 
the operation of an investment trust, 
the whole emphasis is placed on in- 
vestment. 

Securities are picked for their 
strength, for their dividend or interest 
records and for their outlook. The 
securities of the best managed, well 
financed companies and organizations 
with standard or fundamental prod- 
ucts, readily find a place in the lists 
of investment trusts. Such companies 
tend to grow with the development of 
the countries in which they are situ- 
ated. In Canada, an investment trust 
would very naturally include securi- 
ties of Montreal Light, Heat & Power, 
Shawinigan, Canadian Pacific Rail- 
way, Canada Cement, Ogilvie Milling, 
Canada Bread, Steel Co. of. Canada, 
and many others of a similar nature. 


Financing Trust’s Revenues 


The financial “trust” or financing 
company derives its revenues in the 


main from: 
PRIMARY 


A—Profits on sale of securities at 
advanced prices. 

SECONDARY OR INCIDENTAL 

B—Interest. 

C—Dividends. 

These are much the same sources 
of revenues as in connection with the 
revenues of investment trusts, but the 
whole emphasis in the source of prof- 
its has changed in fundamental par- 
ticulars. It is the primary endeavor 
to secure profits from appreciation 


| Scottish Trusts Strong | 


and it is only of secondary importance 
to secure revenues from interest or 
dividends. The latter sources of rev- 
enue in the case of the financial trust 
are purely incidental. In other words, 
the chief endeavor of a financia] 
“trust” is to secure speculative 
profits. 
More Speculative in Nature 


The financial “trust” or company 
of necessity goes farther afield in its 
selection of securities. It does not 
necessarily select securities with in- 
terest or dividend records. Its results 
are naturally quite erratic; sometimes 
spectacular and unfortunately some- 
times disappointing. This type of or- 
ganization does not have any great 
appeal to the investor. Its very na- 
ture and functions are highly spec- 
ulative. Its chief appeal is to those 
with speculative tendencies and usual- 
ly to those who can fairly well afford 
to speculate. 

As these differences between in- 
vestment trusts and financial “trusts” 
are so vital, the methods of account- 
ing and business administration are 
radically different in the two types 
of organization. In Great Britain, 
legal doctrine and business practice 
treat the investment trust as dealing 
in investments and the financial cor- 
porations as dealing in money. There 
are many legal cases in Great Britain 
which fairly clearly define the differ- 
ent methods of procedure in handling 
affairs of each type of organization. 
From these quite different treatments 
have arisen in the matter of taxation. 


Fixed and Circulating Capital 


Courts now consider the invest- 
ments of the investment trust as its 
“fixed capital,” while its income from 
dividends and interest is its “circulat- 
ing capital” from which its profits are 
derived. The investment trust, ac- 
cording to its articles of association, 
as these are interpreted by court “are 
so framed as to authorize the sink- 
ing of capital in stocks, funds, secur- 
ities and payment of dividends out of 
whatever interest, dividends or other 
income from such stocks, funds and 
securities held.” It is not a com- 

ny “formed for the purpose of buy- 
ing stocks, shares and the like to sell 
again,” and its business is not primar- 
ily “to make profits on such resale.” 

The investments held by the finan- 
cial company -are on the contrary its 
“circulating capital.” In fixing its 
dividend, the investment trust is not 
compelled to allow for depreciation in 
the value of its holdings, but in cal- 

(Continued on page 13) 


POST- 
Scripts 


BiAck edged stationery is consid- 
ered good form for personal use 
but among the Japanese black edged 
stationery comes into business use 
when the subject of the mourning is 
a lately fallen Emperor. 

The Financial Post received a let- 
ter the other day from His Imperial 
Japanese Majesty’s Consulate at Van- 
couver. The letterhead and the envel- 
ope were both edged in black, in mem- 
ory of the lately deceased Emperor of 
the cherry blossom isles. 


F THE United States carries out 

the plan now suggested of apply- 
ing the quota law against Canadians, 
the embarrassments of getting into 
the States may be increased. Cana- 
dian-born individuals will have to an- 
swer as many fool questions as are 
now put up to Canadian citizens born 
in Great Britain or another country. 

One reverend Canadian gentleman, 
who was born in Ireland, had a verbal 
tussle with an American immigration 
officer recently who wanted exact 
assurance that the Canadian, who was 
going to the States for a few days, 
had actually lived in Canada over the 
five ear period necessary to make 
him, in the eyes of the United States, 
a Canadian. He assured the Ameri- 
can officer that he had lived in Can- 
ada fifty years but his word was 
doubted. Finally a happy inspira- 
tion seized him. He pulled out his 
gold watch and showed the officer, 
by the engraving on the back, that it 
had been presented to him in 1877 by 
the congregation of the Methodist 
church in a small Ontario town which 
was named. 

He got by. 


In Common Fairness 


An Editoria] in the Wall Street Journal. 


For the larger part of a century this 
country owes much of its development 
to British capital. While the United 
States government was not a borrower, 
our railroads were constructed with 
that invaluable aid. Even in 1901 a 
substantial part of the U.S. Steel Cor- 
poration’s capital was raised in London. 
Some people think it patriotic to be- 
little this great fact o history. They 
complain of abyse of America by the 
newspapers of nations which owe us 
money. During all that time it was 
good politics” to abuse Great Britain. 
The Irish and German votes were con- 
sidered more Supertant. 

When we are emanding justice and 
a@ generous construction by our foreign 
neighbors of international relations con- 


ehart | ducted in good faith, we must see that 


our own record is clear. Here is a little 
poisonous nonsense from an undergrad- 


sehr 


Stock Market 
Transactions 


Speed, 

Accuracy, 
Vigilance 
in clients’ 


uate publication known as the Yale 
News. It is reported in the New York 
Tribune; 

“The United States is far from 
lecting the full amounts specified in the 
original debt contracts, The News 
With different rates of interest 
over many years, Great Britain is pay- 
ing 82 per cent. of the true total of her 
debt, France 50 per cent., while Italy 
escapes with 26 per cent.” 

Here is a writer ignorant of the fact 
that Great Britain voluntarily, without 
pleading poverty or offering any of the 
arguments recently put forward by col- 
lege professors in this country, s 
up to the desk and settled in full. 
the probable value of money and 
condition of British treasury credit for 
62 years from the date of sett 
the terms were not 82 per cent. 
settlement was at par and for int 
rates of 3% to 3 per cent. 


Even the latter rate may be higher) 


than British treasury credit in ten years’ 
time. A quarter of a century ago Brit- 
ish consols on a 2% per cent. basis 
at 113%. Only by estimating interest 
rates for 62 years at the figure p 
ing when the debt settlement was made 
could Great Britain be said to have 
ceived any concession, other than ¢ 
necessary time, on her settlement of # 
American debt. 

No wonder allegations of this ki 
irritate the Britisher all over the 
and not least our Canadian neighbd 
who warmly resent the lumping 
Great Britain with our other creditor 
The difference between their positi 
and Britain’s is not one of degree } 
one of kind. A single irresponsi 
English newspaper makes attacks 
“Uncle Shylock.” That attracts ¢ 
raged astonishment here, although: 
the other English newspapers deplo 


the attack, and finally squelched it. B , : 
in the days when we owed the Britisher > 


money we called him many worse 
than “Uncle Shylock” if German 


were wobbling in Milwaukee, or the’ 


Irish voters needed stimulating in Ne 
York City or Boston. 
Truly that oe a poor 
of patriotism. e cannot exact 
manners from our creditors, but we 

deserve them. 


Investment 
Consultation 


7O matter how small 

lyour available 
funds may be, we in- 
vite you to make an 
appointment with a 
member of our firm to 
discuss the investment 
of it. 

By so doing you in- 
cur no expense and 
place yourself under 
no obligation to us. 


Inquiries Invited. 
oS 


R. A. DALY & ©o, 


BASE OS A SL 
TORONTO 
Member: Taronte Stock Rachengs 


INSURANCE Ex' 
145 Notre Dame Sereet West, Montreal 
MAin 0321 


g 
BROADCLOTH 
SHIRTS 


2 Collars to Match 


$350 


Of an extremely fine im- 
ported broadcloth with its 
smart patterns woven right 
through the material—not 
printed. All colors guaran- 
teed absolutely fast. Sleeve 
lengths shortened to your 
measure where necessary, 
free of charge. 


“Holt: Renfrew 
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Yonge at Adelaide 
TORONTO 


: 





Provi 


Principal and 
July ) Da 


PRICE: 97 
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st t questions 2 
avetelal Poot will Be 
will be published in thi: 
subscribers. A two-cen 


A Woman’s Inves 


Would you be good enou; 
me of me or three good 
lady, who depends on the 
part for her income? 2 

We would recommend a: 
ment for a woman the Can 
ship Lines series A, 1941 
John Power and Paper Co 
ies A, 1947. - 

The other bonds mentio1 


higher price. 


Lake St. John P: 
Please write me your opi 
6% per cent. debentures of t 
John Power and Paper Co., 
the attached circular as an 
of say $5,000 at 98. 
* The leks St. John po 
ompany 6 per cent. 15 ; 
debentures 


gage , series A, : 
investment. A thi 


is not yet a producer, its | 
timber limits in the Lake S 
trict in Northern Quebec, s 
very favorable contract f 
—— its newsprint ou 

merican newspaper syn 
vides sufficient security to 
safety of principal and re 
ment of interest requireme 


Rosedale Hous: 
Will you kindly let me 
opinion of the ] 
sinking fund gold bonds? 
Rosedale Ho Com 
cent. 20 year ig 
pating Gold Bonds are be 
by W.N. McEachern and S 
par and accrued interest t 
pens cote These bonds a 
a floa charge on 
of the company acquired 
life of. the — but th 
necessarily first mortgag 
the mortgage deed of tr 
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foundation of gilt-edge bonds before 
you commence purchasing stock. 

Whether or not C.P.R. is selling 
high is entirely a matter of compari- 
son. It certainly is not selling out of 
line with other similar railroad securi- 
ties in the United States. 

_ Whether or not the stock will sell 
higher within the next year or 80, we 
do not know, but, if Canada makes 
progress—and we believe it should— 
there seems little doubt that the 
C.P.R. will make progress, too. It 
seems to us to be an excellent invest- 
ment stock. 


ties, they should not wander farther 
than the preferred stocks of long-estab- 
lished companies with records of un- 
interrupted dividends, or from the com- 
mon stocks*of similarly long-established 
companies with either no bonds or only 


a small amount of preferred stock hav-| § 
ing prior claims on assets and earnings. at 


It is essential to select companies which 
to buy with 








When Women 
Invest 


Only Pin Money Should 
Go Into Anything But 
Government Bonds — 
Some Suggestions to 
Minimize Chances of 
Loss from Less Conserv- 
ative Ventures 




















































Province of Alberta 
44% Bonds 


Due January 15, 1942 


are established. The chance of return, 
and the chance of increasing return, is 
undoubtedly greater in a company which 
is well managed and which is growing 
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s . . & 
eS company which is not yet April Funds 
Diversify for Safety 
The principle of diversification should Our monthl inv tment 
bulletin offers a well- 
balanced list of conserva- 
tive securities selected to 


Principal and half-yearly interest (15th Janua nd 
July) payable in Canada and New York 


Denomination: $1,000 


Eastern Dairies 
Let me know your views of Eastern 
Dairies common, please, as regards safe- 
ty of investment, earning power and 
















not be overlooked. If any investor, man 
or woman, owns a few shares of stock in 
a dozen established companies in a 
dozen different and essential lines of 
industry, it will require national disas- 
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PRICE: 97.35 and interest yielding 4.75% 
































































: : dividends. An Ottawa woman writes to ask the | ter, or at least the most prolonged de- afford such diversification — 
Full information on request. If you purchase the common shares | Pinion of The Financial Post of her | Pression, to affect adversely, the whole) ft a4 will meet the most 
Inquiries Invited of the Eastern Dairies, you need not | Stock-holdings, which consist of Dur-| >'.4 fend then tbe adveres aiteete.ase exacting requirements. 
anticipate dividend payments at the| @nt of Canada, Dominion Alloy Steel} not likely to be permanent. é : 
= until two years hence. and two ae oR which-as yet go orgy are apt se eee ee os A ——_ ee is 
‘ e common stock of the Eastern | 2re merely prospects, to forget the principle of diversification each offerin 
A. E. AMES & CO Dairies is a business man’s specula-| _ The class of holdings of this woman | of thvestment. 1 in ite cditenal colames Sealing the investor 
LIMITED S tion which we believe, over a term of | induces a discussion of the character conte Somneeen in its vey wn ee k intelligent 
as the Yale si theneiihiasiiillieane years, will show a satisfactory ap-| °f enterprises into which women often over $11,000 Saae coustumens thant ie } to make an intelligen 
the New York TRANSPORTATION BLDG. EeeetTO 2 preciation in value. However, you| Will venture in disregard of all the! return for the preferred stock of a spec- selection. 
BELMONT HOUSE, VICTORIA, B.C. Business must remember that the stock is | 80und, but man-made rules for invest-| ialty company which may or may not do A ill be gladly sent 
far from col- “[noestment Vv B.C. somewhat speculative. The company ments by and’*for women. Perhaps| well over a term of years. This woman| ¥ copy W: g 
pecified in the Securities 1 WALL STREET > enone 1889 is well managed though, and is ex-}| women subconsciously resent the fact | would I or cyte psa ap tsk-| § coreg 
ews says. ° : . : : ing her ‘ 0 a racetrack and bet-| § 
interest spread LONDON,E.C.2, ENG. panding rapidly and therefore, we that men have pronounced special ting on a horse recommended by a Please ask for List 4 


rules governing women’s investment 





Britain is pay- think that the issue looks like an at- smart young man who had been a 













ue total of her tractive speculation. You can remem-| 2"4, therefore, are inclined to take} stranger to her a few days previously.| . 

t., while Italy aoe ber, of course, that the company is en- flyers whenever a glib salesman comes | But her chances of winning on the horse Greenshields 
. gaged in a very stable line of busi- around from an organization which is| race are nearly as good as winning in| ff 

ant of the fact ness. interested in the marketing of highly | the company under discussion. & Co 
tarily, without speculative stocks. Derent of Canada 
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National Debenture Bonds 


Will you kindly give me your opinion 
of an investment in The National De- 
benture Corporation Sinking Fund Gold 
Bonds for a man on a moderate salary 
who could afford to invest in the neigh- 
borhood of one hundred dollars per 
month? 


We do not recommend the bonds of 
the National Debenture Corp. for a 
man in your position. The corpora- 


Recall Old Proverb Readers of The Financial Post know 


Rules for women's investment which | Pas 08, "steadily improving under. its 
eas 80 . possible, the spec- present management and the possibility 
ulative element, have been created be-| of early dividends on the stock is being 
cause the majority of women with| discussed. All this is gratifying to 
money to invest are dependent on the| shareholders. But the company will 
income from their investments to| have to pay handsomely in dividends for 
keep the wolf from the door. With| 2 number of years before the share- 


ee holders are compensated adequately for 
such women, oe of the principal the four or five or six years of waiting 
is paramount. Interest return should | for the company to get established as 





- Your Investments 


Investment questions and problems submitted by subscribers of The 
Financial Post will be answered by letter and those of general interest 
will be 2 in = nee @ cannot coieal this ee to a 
subscribers. two-ce amp or stam envelope must alwa 

; _ enclosed to cover the Se A sg S 






































































































itury ago Brit- : : : be the secondary consideration in all dt te for the 50| fident of the future of the company 
ent. basis sol tion has only been in operation for a} ; ae Career ane SS Sonne | cee Oe eee ee ; 
valine eee . : few months and the proportion of sur- investment. : per cent. premium ae ae Fen But the company nes aa peas samen 
i : A Woman’s Investment the company to place first mort- : : h| .. Women who excuse their specula-| holders paid for the privilege of par-| dividends on the preferred an 
figure prevail- : : plus security provided is not as muc ; t t th ws and joys of t cific questions as to the 
ise | ages on the properties if the com- : : tive ventures because they were not| t!¢!pating in the sorrows Joy Were 58 Spee Ss . 
regs = made ee you oe ones = — pany deems it advisable to do so as one should have in an investment getting enough income from govern this motor company. balance sheet are so vague as to be = 
id to have re- me of two or three goo onds for a ° ity. ET i i - i inad te for 
— yn owe lady, — depends :" the interest in These or are considered a fair We oad oavies you to put your — — = make ends — = ae cian os Deraae of Ooneae saaene ea may be contemplating ae 
itlement of the part for her income investmen : igh- ; ili often have later occasion to recall the} has made so much progress that the|vestment. The venture is one of the 
of this kind * We would recommend as an invest- in - ey ee eee ene old proverb that half a loaf is better disappointed sharvhotders, are senewing postess bpeosianions that has recently 
n f woman the Canada Steam- vestment rust . . : than no bread. their opes. u investmen in e een on e market. 5 
ver the world ment for a : : good earnings back of it and which : k of thi mpany was not, at the 
: ; . Lines series A, 1941; Lake St. I would like your opinion on “The! wil] oi : : : But there are women who like to| Stock ° is company » at th 
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of degree but letter sound, but w ieve| mvestment? ; ° bank managers, unsympathetic execu-| were made in small towns and many 

irresponsible that a oe are A ee sebce wi The Economic Investment Trust is Eight Common Stocks _ | tors and trustees. and despite printed| thousands of the purchasers were d Finance 
attacks upon the best of those mentioned. an organization recently formed. The | Would you give me the names of five| eylogies of the virtues of government | Women. Moreover, many of them paid an 

——_ ae P Meserem’s stock Sou cilcar eveuil organizers and directors of this trust | stocks under oy that have a chance to/| bonds for women So -long as this a ~ asaya ae — = 
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the Britisher —_— have been highly successful, but in a en en tee rom biecd tn wale principal or income—the objection is apparent for some time that the Can- manager of the Canada Perman- 
y worse things Lake St. John Power the United States the investment trust | for your living, you can afford to no so serious, although the gambling | adian company by itself was a better| ent Mortgage Corporation, is not 
German votes : ; has been organized along the wrong | for dividends. It is a fairly safe rule| might take the form of a wager on| Venture than the Delaware holding com-| Vithout a sense of humor. He’ is 
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ing in New . | been unsuccessful. It is, of course,| panies which, over a period of years,/ higher chance*of return and quicker | *°" and Investments Association and, as 





John Power and Paper Co., described in 





issues indicated that this would be the 









: ‘ : i i have been showing increased profits, : ; : iation’: 

aie the attached circular as an investment | impossible to forecast what success . : action than when funds are turned | history. such, presided at the association’s 

t exact ee of say $5,000 at 98. the Canadian Trust will have and on | especially = i time when the ae over to high-pressure salesmen in re- 7 Dominion Alley Stoo! annual meeting in Montreal this 
rs, but we can The Lake St. John Power and Paper | this account you have to be guided try as a whole is ee ehe with the! turn for ornate stock certificates be-| Dominion Alloy Steel publishes no| week. It is only a few months since 
f Company 6 per cent. 15 year mort-|/argely by your faith in the manage- country and can reasonably expect or| hind which there is little equity and| balance sheet. From its name one would | the association met in Edmonton and 

ment. is experiencing prosperity. even less chance of return. gather that it is a steel company with|as a result some of the committees 







si : gage debentures, series a are a sound 
; vestment. Although this company . ok hs 
3 is not yet a producer, its holdings of Canadian Pacific 

; timber limits in the Lake St. John dis-| _! 8m considering purchasing some 


hs shares of the Canadian Pacific ilway. 
trict in Northern Quebec, as well as 8/1, °you think that it is too high? More 






Following is a list of eight common 
stocks at or below the price you men- 
tion. We believe that if you buy five 
or more of these stocks, the result 
would be to your benefit. 









large operations. Up to the present, 
however, it is nothing but a company 
which galvanizes sheet metal bought 
from other steel companies. It is in- 
tended this summer, according to the 






had nothing to report. One was the 
rural credits committee, which could 
add nothing new to what it had to say 
last fall. When the committee’s re- 
port was called for, the chairman, €. 


Women Easy Prey 
High-pressure salesmen find wo- 
men easier prey than men. Tie rea- 
sons for this need not be dealt with. 









































very favorable contract for the dis-| shares are to be issued; if I buy now| Howard Smith, at .seseee $70| But the fact should cause women to|-President, to spend $225,000 to instal a and said there 
posal of its newsprint output to an| would I be entitled to ‘the new stock| Page Hersey, at ...........-.. *3¢| view with suspicion every offering | 22ceted binck shove tll, vet tnt een one 
ae ce aan tate os ef Ith ae [might ocit "he ¢| Christie Brown & Co., at ...... 41| where it is apparent that the majority | States steel concerns for new materials.| ye Smith was equal to the occa- 
vides sufficient security to assure the per Ser CPR which tith oo Barcelona, at .............. ... 41] 0f the salesmen’s prospects are wo-| The president of Dominion Alloy Steel}... Very drily he asked, “Will 
safety of principal and regular pay- onal which is aoe fonda would bring Can. Steamships Bk 40 men. Another type of proposition is W. B. Boyd, an engineer with consid- somedne move the adoption of the re- 
ment of interest requirements. me in a much better yield. What is| Laura Secord, at ............... 28 | which almost invariably is worthless | erable technical — — ees nort?” 
your opinion on all this? Cosmos Imperial, at ........... 91| or nearly worthless is the one where | He is earnest and hard-working and con- ! port: : 
Rosedale Housing As yet, no definite announcement | International Nickel, at ....... 41] the prospects are told that they must 





get in at once because the price goes 
up immediately. These offers usually 
are made to stampede the investor 
into taking something at a price much 
higher than the market. Not long 
ago, for instance, country investors 
received telegrams offering Algoma 
Steel Bonds at the “special price” of 
$200. At the moment, the actual mar- 
ket worth of these bonds was $148.75. 
A very succesful private investor says 
he has made it a rule never to enter 
into an investment which was in 
danger of running away from him. 
In other words, an investment which 
will not bear adequate scrutiny and 
thorough enquiry is very likely faulty 
in some important particular. 
Blandishments of high-pressure 
salesmen frequently cause women to 
invest in enterprises which the ordin- 
ary business man would scorn or 
which, if the proposition were seri- 
ously placed before him, would tempt 
him to throw the salesman out of his 
office. The lure of higher return 
than from a government bond has led 
thousands of women to put their 
money into enterprises which, at 
their best, have remote chances of 





Only three of these are paying div- 
idends at the moment, so that if you 
want an immediate return, we would 
suggest that you buy these along with 
any two of the non-dividend payers. 


. A. Oil 

I would be glad to have your opinion 
through the columns of The Financial 
Post of the following stocks on the 
market prices for a hold with the pros- 
pect of enhancement in value and divi- 
dends: British American Oil (new), 
Kelvinator Corp. common, Industrial 
Alcohol. 

Reduction in the price of crude oil 
possibly will affect adversely the 
earnings of the oil companies, includ- 
ing British American Oil. However, 
it is not probable that the earnings 
will drop to such an extent that divi- 
‘| dends must be reduced. In fact, there 
may be continuous increases in the di- 
vidend rates. 

Kelvinator is one of the two strong 
companies in the electric refrigera- 
tor field, a field which seems certain 
to develop rapidly in the next few 
years. There is a somewhat large 
amount of common stock outstanding 
for Kelvinator Company of Canada, 


Will you kindly let me have your| has been made regarding the expected 

inion of the Rosedale Housing Co.| issue of C.P.R. stock. There seems 

sinking fund gold bonds? little doubt, though, that during the 

Rosedale Housing Company &% per|current year the company will issue 

cent. 20 year Sinking Fund. Partici-| valuable stock rights to the new 
Gold Bonds are being offered | shareholders. 

W.N. McEachern and Sons Ltd. at} If you purchased the stock at the 
par and accrued interest to yield 6% | present time, you would naturally be 
per cent. These bonds are secured by | entitled to purchase the new issue of 
a floating charge on all the assets} stock, if, as, and when issued. 
of the company acquired during the| Whether you should sell your bonds 
life of the bonds, but they are not|and buy C.P.R. stock depends en- 
necessarily first mortgage bonds as/|tirely on your investment programme. 
the mortgage deed of trust permits} You should have, of cpurse, a solid 
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INVESTMENT BROKERS 
MEMBERS TORONTO STOCK EXCHANGE 


Unbiased and expert 
financial counsel. 




























$300,000.00 
Bishop Realty Corporation 
(DENTAL BUILDING, MONTREAL) 


7% First eg (Leasehold) 20-Year Sinking Fund Gold Bonds 
ominations: $1,000, $500, $100. 












DOMINION BANK BLDG. # 
66 YONGE ST. TORONTO 


























































































hers Dated February Ist, 1927. Maturing February ist, 1947. but there may he, neve rthelens. some an sakes eae —— 
‘E BLDG. ee = = increase in value, as the company not Find Middle Ground 
Montreal only has the Canadian field but all n ~f d roun af 
. the foreign fields excepting the Un- There seems no mi oe wean oon 
The Dental Building is being erected at the south- ited States for its activities. woman’s investment. She either has ecm 
t corner of St. Catherine and Bishop Streets in Canadian Industrial Alcohol is a her capital tied up in gilt-edge securi- acticing 

ak mie eas . : eal. The building will be fire- company which derives a large part of ties which give her a comparatively 

——<— the City of Montreal. its revenue from industrial alcohol, so | S™all return or she is induced to buy 


into Durant, which is still only a 


What You Preach 


proof throughout, having stores on the ground floor that the liquor laws of the country do 





















pper floors sas good speculation after five years, or ‘ 
ey ee eS coon nm alg yr probable that a: .Dominion Alloy Steel, which has less 
) TH Leoosiald ‘ hen the is fin- pany will continue to make progress ion ao ee LI aw sell bonds or stocks, you prob- | 
, hed have been valaed bo/ Rannet Pitt & Company eee wee ee eee ground for investment by women who ly have a ticker in your office 80 : 
| at $720,239, so that the bond issue represents only crowded. anve money to tnvest independent of you can receive instant news of price . 
’ ’ 


the income required to buy the day- 
by-day necessaries of life. 

If women will wander in their invest- 
ment from the haven of gilt-edge securi- 


changes. But your clients are also» 
keenly interested in keeping track of 
changes. 








42% of that appraisal. Spanish River 

Be EE ee aol te 1 would be obliged if you, would ed 
i ing oO 8 

Sinking Fund that retire all River Pul and "Paper ‘Mills and if you 


consider the 7 per cent. participating pre- 
















the company earns its preferred divi- 








































° for Operating Ex- ferred stock to be a good investment.|dend by a wide margin. You telephone market changes to 
e im- The net , after or I understand that the company’s earn-| The preferred will share equally customers in your city. Does your out- 
oh i r penses, Gro Rent and S Fund, are esti- ings have been good and that it has/ with the common in any further divi- 
pert ted 000. ly twice the amount assets of around $300 per share behind | dend increases. The company is very of-town customer deserve less ? 
right ma at $39, ’ the eae the stock and that a oa ably managed. Deducting the re- : . - 
iain necessary to meet potes equally. with : Nid on the latter.| Serve for oreciation rom - om, hong Distance service is now almost as 
= Z : interested in thi any’s assets, it has between $200 an . 
ve PRICE: Par and accraed interest, yielding 7% I have some customern intamtmara'my | $800 per share in assets behind the speedy as local telephoning. 


Sleeve 
your 


stock. During the current year, we 
anticipate that the earnings of the 









information and let me know if you con- 
sider the company to be well managed. 


Write for Special Descriptive Circular. 






















pene es ish River Pulp and Paper| newsprint companies will decline 
ry =< ae ‘senaeely regarded as being | somewhat due to the hesitancy in the THE BELL TEL*PHONE CO. 
one of the most attractive newsprint | newsprint market. Therefore, some OF CANADA 
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of the newsprint stocks, or perhaps 
most of them, may show a little fur- 
ther decline. However, if your cus- 
tomers are holding Spanish River pre- 
ferred over a term of years, we believe 
that eventually they should obtain a 
material market appreciation in their 
holdings. 





ievestmnenes in ane . — vo 
ider the 7 per cent. cumuluative par- 
ticipating preferred shares a safe in- 
vestment. 

The company’s last annual report 
showed net earnings of $2,195,902 ap- 


erred dividends of 
P08 865. te pret see therefore that 


ew 


Vanited 






W. A. Mackenzie 2 & Co. Limited 


217 Bay Street Toronto 
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Gatineau Power Company 


5% First Mortgage Gold Bonds 
Due June 1, 1956 
Interest payable June 1 and December 1 

Coupon Bonds in $500 and $1,000 Denominations 
The Gatineau Power Company controls water power 
sites with an aggregate potential capacity in excess 
of 700,000 h.p. Contracts for the sale of power have 
already been executed with the Hydro-Electric 
Power Commission of Ontario, The Canadian 
International Paper Company and _the Canada 
Cement Company. Estimated net earnings, upon the 
completion of the Company’s four power plants will 
be almost three times annual interest requirements 
on the above issue of bonds, the earnings from the 
Ontario Hydro-Electric Power Commission contract 
alone being over 1.8 times these interest charges. 
We recommend these bonds as a sound and 
attractive investment. Circular upon request. 


Price at Market to yield about 5.18% 
The National City Company 
Head Office—St. James and St. Peter Streets—Montreal 


Street East 204 Blackburn Building 71 St. Peter Street 
(OR ESRONTO OTTAWA : QUEBEC 


W. L. CALDOW AND J. M. EASSON 


ANNOUNCE THE FORMATION OF 
THE BROKERAGE FIRM OF 


CALDOW & EASSON 


Members Toronto Stock Exchange 


WITH OFFICES LOCATED AT 38 KING 
STREET WEST, TORONTO, WHERE A 
GENERAL STOCK, BON” AND INVEST- 
MENT BUSINESS WILL BE TRANSACTED 


Telephone: Elgin 1433-4 
MARCH 28, 1927. 
BRIAN HEWARD 
JOEN D. 


NEWBOLD C. JONES 
FREDERICK NEWTON 


JONES, NEWTON & HEWARD 


EXCHANGE 
105-106 TRANSPORTATION BUILDING 


Mara & McCarthy 


Members Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 
297 Bay Street - TORONTO 


OSLER & HAMMOND 


F. G. OSLER 
H. F. MARRIOTT 


Stock Brokers and Financial Agents 


aS Toronto Stock Exchange 
aries taco Stock Exchange 


G. T. CHISHOLM 
H. FRANKS 


21 JORDAN STREET, 


~s 


TORONTO 


Two Sound City Real 


Estate Investments 


Montreal's growth as a tourist centre, and the increase 
in the number of its motor car owners, are features of 
the city’s development. a 2 


Two projects that prosper directly from these develop. 
ments are the La Galle, an apartment-hotel in the heart 
ef the shopping, hotel and theatre district, meeting the 
meeds of both city people and tourists, and the Auto- 
mobile Sales Building, also in the better class shopping 
istrict, rented largely to motor concerns, —““—~“ 


Tt is estimated revenue from both buildings will be 
sufficient to meet bond interest requirements more than 
twice over, which would provide a satisfactory return 
on the common stocks. Bonds of both companies carry 
@ bonus of common stock, We offer: 


DRUMMOND STREET ST. THERINE 
REALTY CORP. — 


ae CO: IMPROVEMENT OO, +. 

ze Salle) (Automobile Sales Bldg.) 
S.F. Mortgage First M Leaseho 

44% Gold Bonds 8 i 


6%% 8.F. Gold Bonds 
PRICE: 100 and Interest ~ 


ing St. East, Toronto 
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Stock Exchange, Toronto Stock Exchange, 
Curb Market, Winnlpes Grain Exchange, 
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News of Investment Markets 


PROVINCIAL PAPER 
NEW STOCK ISSUE 
IS EXPECTED SOON 


Dominion Securities Will 
Announce Capital Setup 
Within Few Days 


EARNINGS SHOW GAIN 


History of Company Has Been 
One of Steady Expansion; 
Present Management 
May Stay 


Investors will be given an oppor- 
tunity within the next few days to 
subscribe for new stock in Provincial 
Paper Mills, which was acquired last 
week by Dominion Securities Corp. 
for approximately $6,500,000. The 
price paid for the common was $135 
and the preferred is redeemable at 
$107. 

The nature of the new issue has not 
been definitely determined, it was 
stated at the offices of Dominion Se- 
curities, but it is expected that there 
will be See announcement early 
next week, if not before. There is no 
information as to whether the issue is 
to be preferred stock, with a bonus 
of no-par common, or if there will be 
only one class of stock put out at a 
price. The modern trend to simplifi- 
cation of financial structures would 
suggest that this issue will be of no- 
par common stock only. 

Minority in Deal 

The deal was arranged between Do- 
minion Securities and I. H. Weldon, 
president of Provincial Paper, T. A. 
Weldon, and various large stock- 
holders who live in the vicinity of Kal- 
amazoo, Mich., who have been inter- 
ested in the property since 1913. Min- 
ority shareholders have been invited 
to sell their stock to Dominion Se- 
curities on the same basis, $135 the 
share, as was paid the larger inter- 


ests. Minority shareholders have re- | terest. 


ceived a circular letter from the direc- 
tors stating that the offer is an ad- 
vantageous one from the viewpoint of 
the shareholders. 

The present capital structure of 
Provincial Paper Mills, under the 
en obtained in 1920, is as fol- 
ows: 

Authorized common, $7,600,000; 
common issued, $3,500,000, of $100 
par value. 

Authorized preferred, $2,400,000; 
preferred issued, $1,700,000. Par value 
$100, 7 per cent. cumulative, redeem- 
able at $107 on 60 days’ notice. 

Bonds authorized, $3,000,000: is- 
sued, $1,500,000; redeemed, $113,000; 
outstanding $1,387,000. Twenty-year 
6 per cent. sinking fund, gold coupon 
certificates in denominations of $1,- 
000. Due 1940. 

Operates Five Plants 

As will be observed from the ac- 
companying statistics, Provincial 
Paper Mills has been highly success- 
ful. I. H. Weldon, T. A. Weldon and 
S. F. Duncan, have been active in the 
management of the property for many 
years and, so far as has been dis- 
closed, the change in ownership will 
not involve a change in management, 
or at least in policy. 

Provincial Paper Mills owns the St. 
Lawrence mill at Milles Roche, Ont., 
which manufactures book papers; the 
Montrose mill at Thorold, Ont.. which 
manufactures bond and writing pa- 
pers; the Barber Paper Mill at George- 
town, Ont., the product of which is 
used principally in the coating mill, 
and the pulp mill at Port Arthur, Ont., 
which is known as the Port Arthur di- 
vision and which formerly was the 
Port Arthur Pulp & Paper Co. 

The company also owns and oper- 
ates Provincial Paper Sales, Ltd., 
Winnipeg. This subsidiary formerly 
was the John Martin Paper Co. which 
for many years has been successful as 
wholesalers of paper in the Canadian 
Northwest. 

While Provincial Paner Mills is: a 
manufacture of newsprint. the bulk of 
the business is still in the high ouality 
writing and printing papers. In the 
event of anv serious surplus of news- 
print, it is believed that the earnings 
of Provincial Paper Mills, owing to 
its diversity of products. would re- 
main reasonably satisfactory, al- 
though it is pointed out that serious 
drops in the prices of newsprint would 
have a svmpathetic effect on the 
prices of finer grades of paper. 


Preferred 
— High Low 


107 105% 


*—T> March 29. 


Dividend Record 
Dividends on preferred stock of present and 
predecessor companies regularly paid quarterly. 
On common stock of the former company 4 
per cent. per annum was paid in 1917, 1918 
an] 1919; Jan. and April, 1920, 1%4 per cent. 
each ; July, 1920, present company, to date, 1% 
per cent. quarterly. Extra dividends of 1 per 
cent. each were paid Oct., 1920, Jan. and April, 

1921, Jan., 1923 and Jan., 1926. 


Officers and Directors 
Officers.—I. H. Weldon, pres. ; T. A. Weldon, 
vice-pres. ; 8. F. Duncan, treas.; W. S. Barber, 
sec’y. 
Directors.—Above officers and Alex. Fasken, 
S. B. Monroe, A. B. Connable, C. 8. Campbell, 
Sir Chas. Gordon, K.C.B.E., R. S. Waldie. 


BREWERY SHARES TO 
BE SOLD AT DOLLAR 


Reinhardt Company Seeks to 
Have Stock Held by 
Small Investors 


Investors are to have an opportunity 
to buy brewery stock at $1 the share. 
The inhardt brewery, Dundas Street, 
near the Don River, Toronto, has been 
bought by a syndicate which will organ- 
ize a company with 500,000 shares of no- 
par value. he low price of the initial 
offering is to enable the company to 
gain a wide distribution of its stock. 

John S. G. Cornnell will be general 
manager of the property, which is said 
to be one of the best-equipped breweries 
in Ontario. There is approximately $100,- 
000 worth of beer and other malt liquors 
on hand at present. The capacity of the 
brewery is 300 barrels per day. 

Names of directors other than Mr. 
Cornnell have not been announced, but 
it is said that they will be experienced 
business men with knowledge of the 
brewery business. Guardian Invest- 
ments, Ltd., Toronto, has underwritten 
the issue of stock. 


Bishop Realty Corpn. Bonds 
Offered by W. A. Mackenzie 


Bishop Realty Corporation, 7 per cent. 
mortgage bonds, to the amount of $300,- 
000 are being offered this week by W. A. 
Mackenzie Co. In the past two or 
three years this type of mortgage has 
grown to be popular with investors, 
both on account of the high yield and 
the type of security back of it. s 

The present issue is secured by a first 
mortgage (leasehold) on a four-storey 
building, which is being erected on the 
main retail thoroughfare of Montreal. 
Six stores will occupy the ground floor 
of the building, and on upper three 
floors 75 offices, specially equipped for 
the use of dentists and doctors. At the 

resent time in Montreal, there is no 
building specially equipped for dentists 
and there is said to be a great demand 
for such space. 

Details of the issue are as follows: 


Bishop ity Corporation. 

7% First Mortgage (leasehold) Gold Bonds. 
Dated February 1, 1927 Due February 1, 1947. 

Redemption—In whole or in part on 30 days’ 
notice at 105 up to and including February 1, 
1982; at 104 up to and including February 1, 
19387; at 108 up to and including February 1, 
1942; and thereafter at 102 and accrued in- 


Property—Leased for 30 years and 2 months 
from March 1, 1927, property at south-east 
corner of Bishop and St. Catherines St., Mont- 
real. Property has superficial area of 11,443 


sq. ft. 

Valuation—Value of completed building and 
leasehold estimated at $720,239; 42 per cent. of 
present bond issue. 

Security—Completion of building by May 1, 
1927, has been guaranteed by surety bond as- 
signed to Trust company. 

Sinking Fund—Start on February 1, 1930, 
and will amount to $9,000 per annum, plus an 
amount equal to interest at the rate of 7 per 
cent. per annum on all bonds previously ac- 
quired or redeemed or which should have been 
redeemed or acquired for sinking fund pur- 
poses. This sinking fund will retire all the 
bonds before maturity. 

Insurance—Fire insurance to the full value 
of the . Use and occupancy insurance 
will also be 

Earn 


ross income approx! $94,- 


ng 
ground rent, sinking fund, etc., 
Net income is placed at $39,000, 
twice the amount required for bond interest. 
Offered—By W. A. Mackenzie & Co., at 100 
and accrued interest to yield 7 per cent. 


Wm. A. Rogers’ Dividend 


Shareholders of W. A. Rogers, Ltd., 
heard encouraging reports on this com- 
pany’s business at yesterday’s annual 
meeting. S. J. Moore, president of the 
company, in his report referred to the 
fact that the common stock now comes 
in line for dividend consideration, fol- 
lowing the completion of payments of 
the arrears. The last payment of the 
arrears is being made together with the 
current dividend payable on April 1. 
Dividends on the common~now depend 
entirely upon the company’s future earn- 
ings. The management is looking for a 
oat year than was experienced in 


Dependable, 
Tax-Free 
Income 


The interest rate on United 
Bonds is as high as can be 
secured, consistently with 
complete safety of principal. 

Interest coupons are pay- 
able semi-annually, in Wind- 
sor, Toronto, Detroit or New 
York, and in U. 8, or Cana- 
Gian funds at the option of 
the bondholder. 

The normal Dominion in- 
come tax of 2% on interest 
frent these Bonds is refunded 
te the bondholder, upon de- 
mand, through us. 


Write us fer details of United 
Bends offertug now. 


UNITED BOND CO., LTD. 


Howard C. Wade, President. 
Wm. Brown, Vice-President 
ané Managing Director. 
WINDSOR: 
Imperial Baak Bldg. 
TORONTO: 207 Bay St. 
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PROFIT AND LOSS 


1921 
$761,395 


1922 
$763,961 


65,787 
150,000 
70,000 
119,000 
245 


$124,174 x$168,317 


1923 
$503,322 


92,639 
280,000 
20,000 
119,000 
210,000 


1924 1925 1926 


83,905 
800,000 
90,009 
119,000 
245,000 


$222,300 


,000 
$108,757 
9.10 


8,82 10.8 





$886,768 $1,060,304 $1,224,481 


CARPET BOND ISSUE 
IS OVER SUBSCRIBED 


$1,000,000 Issue Sold. on 6.3 
Per cent. Yield 
Basis 


MONTREAL.—An investment house 
syndicate is offering a $1,000,000 bond 
issue of the Guelph Carpet and Wofsted 
Spinning Mills, Limited. The company 
has been in operation since 1888 and 
has steadily progressed to the point 
where its spinning mill is the largest, 


and its carpet weaving mill the second -‘ 


largest in Canada. Its products include 
worsted yarns of all types as well as 
Brussels, Wilton, Velvet, Tapestry and 
auto carpets. Two mills are operated in 
Guelph, Ontario, where its plants are 
up-to-date in every respect. The issue 
has been over-subscribed. The particu- 
lars of the issue follow: 


$1,000,000, the Guelph Carpet and Worsted 
Spinning Mills, Limited 

6 per cent., first mortgage, collateral trust, 
twenty-year sinking fund gold bonds. 

Dated March 1, 1927, due March 1, 1947. 

The Company: Operates the largest spinning 
mill and the second largest carpet mill in Can- 
ada in Guelph, Ontario. Purchases the raw 
wool and produces finished products such as 
yarn, carpets and tapestries. 

Capitalization: 

First mtge. 6% bonds due 1947. .$1,000,000 
Com. shares( without par value) 15,000 

Security: Secured by a first closed mortgage 
on the entire fixed property and plant now 
owned or hereafter to be acquired. In addi- 
tion there are pledged certain shares of stock 
in associated companies which return substan- 
tial dividends to the company. 

Assets: Assets available for this issue amount 
to $2,472 for each $1,000 bond outstanding. 

Earnings: Net earnings, before depreciation 
or Dominion income tax, applicable to this 
issue have averaged for the past three and one 
half years four and one half times the interest 
requirement of these bonds. 


Si 
will redeem the entire issue by maturity. 
Offered: March, 1927, at 96% to yield over 
6.8 per cent. by Hanson Brothers, R. A. Daly 
and Company and the Royal Securities Cor- 
poration. 


Small Block of Rome Bond 
Issue Offered in Canada 


A small block of the City of Rome, 6% 
per cent. bonds, is being offered this 
week by the Dominion Securities Cor- 
poration. This is part of a $30,000,000 
issue taken up by J. P. Morgan & Co. 
and which is being offered at 91, to yield 
7% per cent. 

It is said that the New York offering 
was over-subscribed within a few hours 
after the books were opened. 


W. E. Paton & Company, Ltd. 


BONDS 


SHERBROOKE, QUE. 


We recommend 


WOLTHAUSEN HAT 
Corporation Limited 
Common Stock at 
$20.00 per Share 

Write for particulars 


McFetrick & Co. 


@ Investment Securities § 
232 St. James St., Montreal 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Rea el Reavament 
CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


FOREIGN SECURITIES 


We are active in all foreign issues: 
_ Ask for quotations. 
Have your name placed on our mailing lists. 
EUROPEAN DEBENTURE CORPORATION, LTO. 
120 St. James Street, Montreal 


C. T. FILLAN & CO. 


Specializing in 
RAILROAD SECURITIES 
714 Insurance Exchange Bidg., 

NTREAL. 


MO 
Telephone MAin 8242—MAin 6137. 


GOVERNMENT 


and 


MUNICIPAL 
BONDS 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto. 


MURRAY & COMPANY 
Specializing in 
Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 
ADELAIDE 6077-78 TORONTO 


nking fand: Commences March 1, 1928, and- 


Matthews & Company 


Government, Municipal 


and Corporation 
Bonds 


Toronto General Trusts 


255 Bay Street, Toronto, Ont, 


330 Bay St. 
Adelaide 3331 


Building 
Phone Elgin 5192 


un 3 
Listed, Stocks 


Northern Ontario 


K.H. Kompfe & Co, 


LIMITED 


Investments 
e 


Toronto 


Stocks, Bonds, Grain 
& Oil Leases 


ae 


x 


Dom. Savings # 
Bidg.,London 
Telephone 8077 


Carlile & Farr Ltd. 


Private wire to all marketa, 


Correspondents of 
Osler & Hammond. 


Municipal Bonds 


TORONTO 
Canada 


Government 
Municipal 
and High Grade 
Corporation 
BONDS 


EBAINGS: | 


371 Bay Street, Toronto, § 


Phone Adelaide 8092 


_ —BUY— 
BUCKINGHAM 
CAPITAL ROUYN 
GROVER DALEY 
ATLAS 


For substantial profits at the present — 


market. Send for free maps 


of West 





be 














Shining Tree, Kamiskotia and Rouym é 


No obligation. 


Ontario Discount & Bond Corp. 


Limited 
315 Metropolitan Building. 


Specialists in Northern Ontario and 


Quebec Mining Issues. 
Telephone Main 5100. 


BONDS 


HIGH-GRADE 


PREFERRED STOCKS | 


Williams, Partridge 
& Rapley, Limited 
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Preferred in Ir 
Period 
From Our Own Corresp 

MONTREAL.—The firs’ 
port of the Quebec Pulp 
Mills covers the initial nin 
months period of the new 
operations. In view of t 
factory market for groun 
and difficulties incidental 
organization of the Sagt 
and Power and the Chico 
companies into the presen 
tion the report is of a s 
character. 

The following figures sh 
tribution of the income ov« 
month period and the s 
working capital fo 
company occupied at the 
of its first fiseal year: 
Pulp sales .6.cceeesecversevece . 


Oe eee ee ee eee eee) 


wee ets OOH eee Hee eee 


eee eee ere ee eae tewe 


Other revenue 


eee weet ewe etane 
Cates ewaseee 


eee eee eee ee eee ee eee es 
Cee etm ree twee 


eee ewer neeeeenes 


core eee ee eee ee 
he eee 


Working capital 
Position of Surplus Acc 
In the balance sheet the s 
count is made up of the $75,6 
the foregoing income figure 
rofit on assets sold of $12.9: 
ates of insurance and surplu 
of Saguenay Light and Pow 
$422, or $13,419 in all, maki: 
of $89,036. From this there wa: 
premium on bonds of La Cie di 
d’Electricite de Chicoutimi 
$300, leaving consolidated surp 
end of 1926 of $88,736. 
The earnings during™the pe1 
review amounted to more th: 
‘share on the 69,066 shares of 
stock outstanding, but sa 
amounts were deducted from t! 
account for depreciation and d 
In the balance sheet the to’ 
now stand at $16,549,893, in ¥ 
fixed assets, less reserve for 
tion of 156, amount. to $1 
The company’s reserves, plus sv 
counts, total some $1 
In his remarks to the shareh: 
Stewart MecNichols, the presid 
in part: : 
“After a careful survey of cc 
your directors are convinced th: 
terest of the company would 
served by proceeding with the 


= 
City of Saskatoon 


See eee ee wee weee 


has been a E. Ames & C 
of 99.41. The bids: 

A. E. Ames & Coe 065s cds ciceins 
Dominion Securities Corp. ........ 
Wood, Gundy & Co. 2... ...0c..cee: 
Fry, Mills, Spence & Co. ....... a 





Village of Humberstone 
The Imperial Bank, through its bc 
ment, purchased an issue of $175,6: 
of Humberstone, 5 per cent., 80-y 
—. ee guaranteed by the 
elland, at 100,438. 3 


Tete eee twee eee 





Dyment, Anderson & Co. .......... 

Wood, Gundy & Se Sehc cee ee: 

© GR ecicon vs eee ves 

C. H. Burgess & Co. ....5..00ces, 

rouse, Mitchell & Co. ........... 
Town of Waterloo 

The Waterloo Trust and Savings 
or Ror ete “ae 
will be used for } 

r 5 per cent. interest and the 
tained was par. bids were: 
Waterloo Trust and Savings ...... 
Bank of Toronto ............. isa 
McLeod, Young, Weir ............. 
C. H. Burgess & Co. ............- 
Royal Securities Corp. ............. 
Dyment, Anderson & Co. .....-..-. 
Bell, Gouinlock & Co. ..........0.. ‘ 
Wood, Gundy & Co. ............ pte 

m, Hay @ Gb. cesvscsspeanees 
BOND M 

v 

Bonds— on Due | 
Asbestos, gen. mtge... 6 1956 6 
Ca » lst_mtge. ..... 6 1941 1% 

. ian omnes nce 1929 | 

. EW asco © 1 
Dominion Iron ee chan’ 1999 1 
M Cons. ..... cone 8 1932 % 
Montreal Power ..... 5 1933. | 

ontreal Tram. “A”... 5 1955 5 
Quebec Ry. sisciieas SB 1989 & 
War eamack aeeed eos & 1951 & 

Deane OAM oe seseee “en 2 a 4 
Vietory’ Loam’ S2222121 Sym doer 4 

De ott ceeceecse 1983 4 

De ootstess dewedak : oo : 

Do., Renewal ...17; SH 1021 4 

o “Sete eesessese 4 

5 Refund ...... 5 1928 4 
Do ‘{1ttttteteenes 4% 1940 4. 
De. : oageees esccees BS 1948 4. 
De ttt 0c ckimeda t@ 1944 ° 


SALES 
Wulage of Humberstone ........ Mee 
MO dine beasicucics el tik Mar. 
Saskatoon dene eb eas Save abidwaes Mar. 
rt Moody wa ek ennuin cE bBeae sac: Mar. 
wrth ee VSEshee denen = = 
Bond Issues Date 
wns Building, Ltd. idecas re 
Gone Realty Corp, Licadiwcns DOM 
a Carpet & Worsted 
Can. ning Mills Coeeeeseseseece Mar. 
pepartmen it Stores ....... Mar, 
Atoms on ~ College, Toronto .Mar 
ymob - .++-Mar, 
Stoel Iseuee Weeteatickescs. és 
y Rebert W. Rowe, Leas, Oon™, «Mar. 


Alberta Wood Preserving Co. ..Mar. 


af Sm Heel, srdne... tr. 














tae : mre 
tier coe ee. 
set ~ . 


THE 


- 





of a paper mill. However, this cannot 


oe ene until ced aes limits 
e been secured regarding which ne- 
( om + gotiations are now bein ied i 

pany 3 the Quebec government <engtaa was 


“Your directors consider it their duty 
to state that, with the continuance of 
present market conditions for mechan- 
ical pulp, and until the company can im- 
prove its earning power through the 
manufacturing of paper, the prospects 
for the distribution of dividends can- 
not be considered as encouraging.” 








culating profits the financial com- 
pany should take a yearly account of 
all the capital employed in the busi- 
ness, allow for depreciation and losses 
and carry the balance to profit and 
loss. In practice, the investment trust 
never distributes as dividends “cap- 
<ateiastaiaeeeteneseteeitiigeitaeaipnieetesiagee 


ms Over $1 a Share on 
Preferred in Initial 
Period 

d From Our Own Correspondent. 


MONTREAL.—The first annual re- 
of the Quebec Pulp and Paper 












Christie-Brown Reduces 
Debt Another $50,000 


Directors of Christie, Brown & Co., 


































Position of Surplus Account 

“Ti the balance sheet the surplus ac- 

qount is made up of ee on in 
e foregoing income figures, plus a 

* on assets sold of $12,997, and re- 


April 9—Fort Frances—$80,000, 5% per 
cent., 20-year serial school debentures, repay- 
able in equal annual instalments. H. E. Marr, 
treas. (See announcement on page 16). 


There are thus two types of re- 
serves created; first, the “visible” re- 


























> Net Revenue “Visible” Re- % on 
tes of insurance and surplus reserves Unlisted Bonds Available for Surplus serves and Ordin- 
of Saguenay Light and Power Co. of Stock Paid Year Forward Stock 
or $13,419 in all, making a total 1 Alliance Trust Co., Ltd. ...... 1924-25 £ 168,728 £102,494 £ 61,229 $1,477,754 236.16 
| Semin Piom she thers wat datute a det § SG eee te Re 
tn an Careers d02 Raux ot | abuai P. & P. Ge, 1940......... 104, 105, | 4 Br. Invest. Trust Ltd. ........ 1924-25 156,892 117,800 $9,092 1,887,942 178.49 
cite de Chicoutimi, redeemed, | Algoma Steel Ss, 1962 ......... 29% 30%} 5 Caledonian Trust Co.. Lid. ... 1924-25 29,028 26,850 2,678 2865 72 
at 7 ae surplus at the Alberta Pac. Grain 6s, 1946 2 itt 6 Clydesdale Inv. Co., Ltd. ...... 1923-24 22,188 15,500 6,688 65,587 27.79 
F ° ‘ ° B, L9Ek iw eaeee 
withs eurnines ariog-the period under | el Tokens so*ons'n sc. Hor ameyy| {Batol Seoand,tiowt L's: taeeag ane 8gg iat, Ta 
review amounted to more than $1 per | Dt!#°, Ca”. Paper 6s, 1943 ...... 102, ©=102% | 9 First Scottish Am. Tr. Co. Ltd. 1924-25 34,088 24,446 9,592 147,568 49.17 
“share on the 69,066 shares of preferred| BC Pulp & Penn Ga’ i0ee 2. Sa gy | 10 Northern Am. Tr. Co., Ltd. .. 1928-24 71,910 , 22,810 748,749 149.75 
Mock outstanding, but satisfactory|Brompson P. & P. 60, 1946 .... 99 99%, | 1} Scottish Am. Inv. Co., Ltd. ... 1924 Bsetee 100,760 = 98,780 46,008 68.78 
f pso 12 Scottish Inv. Trust Co., Ltd. ... 1923-24 $2,126 19,875 12,751 124,722 49.89 
- Mmounts were deducted from the income | Burns P. & Co. 64s, 1943 ..... 108% 104% | 18 Scottish Northern Inv. Tr. Ltd. 1924-25 84,761 23,875 10,886 «158.594. 79.80 
account for depreciation and depletion. ne eee Mie BAO: 540i S8% 90., | 14 Scottish Western Inv. Co. Led. 1924-25 66,089 43,400 22,689 851,741 87.94 
ry Power 5s, 1940 ........ 15 Second Edinburgh Inv. Tr. Ltd. 1923-24 40,024 23,250 16,779 187,735 93.87 
oo,. eee eae ae onets 14, S Br ia. 2060 «.-. 28 nh 16 Seeond Scottish Am. Tr. Co. Ltd. 1924-25 45,670 82,551 13,119 194,778 48.69 
Assets, less reserve for deprecia- | Genage Pancchret ne, adr 77: 100% 381% | 17 Sec. Scottish Inv. Tr. Co. Ltd. .1928-24 88,260 27,900 10,860 «164.568 81.52 
$339.1 SaaeA eee he enn icek "*. 98% 993% | 18 See. Scottish N. Inv. Tr. Ltd. .. 1924-25 29,684 19,000 10,684 += 76,578 88.29 
Snes eine ties eatiaste loon pete oe 97% 98% | 20 Third Scottish ‘Am. Tr. Co. Lid. 1928-24 41823 asersin'eas | aneaad $2.82 
3 , - i APSR nanwsuee m. x c . Ld 7 ¥ . , < 
counts, total some $1,650,000. Se eae ate” ae eee | S. Invest. Corp., Ltd......... es tani wn. ee esnes 38.86 
one McNichole yd Secslesen am sec cree the Bag 933 oe% 37% Ree ee ee 1928-24 920,591 654.211 266,380 6.149:736 92.48 
cos are pearge | ad ema chewed BP + Rent envsductinslnsvasdanbeknc 141,807 85,408 66,399 "184,259 
7 a careful survey of conditions, | Drummond Investment 614s, 1988 9914 100 Sanaa anEP From the table above it will be 
your rs are convinced that the in- | Duke Price Pr. 6s, 1966 ....... 104% 105% | serve appearing in the balance sheet| observed that the total net revenue 
terest of the company moald best be Sipet ectrnes. Bes. se tee s-°° ies? 186 somal bee me the Frege oll neeerte available for ordinary stock of the 
served by proceeding © erection | Pamous Players 68, 1943 ...... 99 100% | Crea y, the writing Gown Of s€-|21 outstanding Scottish companies 
te 0s, 1968 ae nce opiys 98 99 | curities. The successful investment | for the year ented 1925 sieneaeien to 
This Week’s Bond Sales | Gstincar Power 6s, 1941.1... i 100, | trust's annual valuation of securities| 1,062,398 out of which ordinary 
Howard Smith P. & P. 1s, i94i.: 108% 104% | will usually show @ wide margin over | dividends were paid amounting to 
International Paper 68, 1941 oe = $e * | the balance sheet valuation as a re-| £739.19 leaving a surplus for the 
City of Saskatoon King Edward Hotel 7s, 1944 ... .. a sult of following this practice. ear of £322 770 This, i t 
Lake Superior P. & P. 6s, 1941.. 106% 107% a a y yf 12. is surplus was 
An issue of $256,500 City of Saskatoon, 5/1 urentian Pr. 68, 1936 ...... 103 104% | When the appreciation of securities | 332 per cent. of the total available 
7 10, - Ag La een Lanrentide aa Sis. ne seeees 4 = has oo ae = at — revenue for ordinary stock for the 
os one tay oP ae same time reserves, bo visible | year. The total value of “visible” re- 
MMR Oe... ...ocackcce 99.41 | Maritime Tel. & Tel. 6s, 1941 ... 108% 108. | and “invisible” have become large, the ? 
A. Manitoba Pr. 5%s, 1951 ....... 99 99% | 4! y se, erve and carry forward at the close 
eeeas mevaetiies ‘Corp. .....---.-- oeai | Mattagami P. a Pa 1969 ..... ee = sr mgee 4 may —— = the prs of the year was £6,283,995 an increase 
2 a Mercury Mills 644s, 1942 ........ tion of bonus stock and an offse ing | of £134,259 : 
aa aati 98.39 Setting | o over the previous year. 
| Building  ooplaygetelbeall Mont, Pubs Service 66, 1942 2... 98) 99% a from “reserves” to “capital| This reserve was 85.70 per cont, of 
- Village of Humberstone Nor. Can. Pr. 6s, 1945 ......... 100% 102 | issued.” the total outstanding ordinary stocks. 
iTO The Imperial Bank, through its bond depart- | Nor. Ont. L. & P. 6, 1946...... 100% 101 The Inland Revenue Department of & ry 
—_ purchased an issue of $175,636, b La Nor. ren cove = = England permits investment trusts to Comparing Two Groups 
- oo ent. ees ae ae aie. 32% 324% | deduct profit on realizations from] It is interesting to com 
a ment debentures, guaranteed by the County of | Nova Scotia Steel 6% Debs..... % ; ; : ~ £ pare the re- 
| Welland, at 100,438. The bids were: Nova Scotia Tram. 6s, 1946 ...... * 150% taxable income, while the financing | sults of the English and Scottish com- 
Imperial Bank ..................0+: 100.438 Nova Scotia Tram 7s, 1963 ...... i332 1%% | companies must pay on their entire] panies as shown in the two tables 
Fry, Mills, meuaee eehaseeteeinssbhare "on aa a Hull Pe 60, 1948 ...... 108% 104% | revenues inclusive of such profits. As} above. The English companies re- 
MM BOO, 6 ....0.0cccccceee 99.98 | Ottawa L. H. & Pr. 6s, 1953 ... 105 106 | reserves are invested in  securities,| tained out of the revenues 28.65 per 
Az Ames & Co. Gerretse 90.79 Ottawa oe pe Sees eaeaie ee = these still —_ increase the —_- cent., while the Scottish companies re- 
a, “ssc cvsssveevoet ¢ wa iv. Pr. * eeee . the investment trust. tained 30.32 t. The E lish 
« Browse, Mitchell & Co. ............. 99.598 | Port Alfred P. & P. 644s, 1943.. 101% 102% |/N& power oO a ined 30.32 per cent. e Englis 
siieacilamiblipednes Price Bros. 68, 1943 ........+++ 108% 104% | The chairman of the Edinburgh In- companies have built up reserves 
Town of Waterloo Prov. Lt. Pr. 5s, 1946 ........- 100 ae vestment Trust in presenting a recent P 
git Waterloo Trust and Savings Co. wasp | Page re ee. soe 20se 106% 107% | annual statement said that the secret 
successf mderers for an ue 0 . Quebec . » A9OD seceveresene - t was 
Town Thes io Tram $a 2008. ccecevts 95? 95% | of investment trust managemen 
teens arb aerebaieens Tee bonds is Paulo Tram. 5s, pomegne te o7% ~ to avoid losses on holdings and to 
bear 5 Dat cent. interest and the price ob- | St. Lawrence pen mS Re 1084 allow a oe of _ a - se582 
Ww Trust and Savings .. 100.00 | St. Maurice Valley 6s, i945 ...... 99° 100% | the form of reserve, to accumulate a 
Bank of Toronto ............+++----- 99.90 | Shawinigan W. & P. 6s, 1950 ... 106 106 compound interest. This puts concise- fe) 
z Young, Weir .............0+ 99.65 Seen, a Oo OE cccese 103% a ly the reasons for the nee — 
EOON, 64 55-005 0050 000s 99.61 mpson’s, ., 644s, 1945 ..... licy of building up the visible an 
Royal . bs, 1955 ..... 98% 99% | Policy 
Sinan Nigh A 99.45 | Soanish Ror. P_& Pes, 194i... 107 ark invisible reserves, as universally prac- EXECUTORS 
_ Gouinlock & Co. ..........seee08 99.20 | West meeenay 2: ot aes iv ae esi ticed by the English and Scottish In- AND 
od, Gundy & Co. .........ceceeecs 98.90 | Ottawa Mont. Pr. 8, eee vestment trusts. 
Cochran, Hay & Co. ..........+.0000e 98.77 | West Pr. of Can. 5s, 1949 ..... 7 §8=— 8 : 
Appropriations to Reserves Leste ~~ 
BOND MOVEMENTS OF THE WEEK . _ Most of the ay ane and per = 
k Ending March 29 investment trust companies, while 
Int. me eoare  taed Range, 1927 Latest Price | they pay large dividends, retain & | so ee 
Bonds— Rate Due YieldHigh Low High Low ad ay 774 1% substantial portion of the net reven- 
chagimiens . § Tett Sat Go 2. mit Bey abit atom atom | ues, the larger part of which is ap-i] FP ME Black & Co. 
. 100% 1 °° , oe 
Can. esometioe 6 1951 6.0L "98% 5 100 99 -- 99% wit -. | which these appropriations were Financial Agents 
Dominion Iron ...... 5 19291476 94 «686 82) DHT 
Lyall Cons. ....2...: 6 1982 7.25 4% 92 95% 84 --. = Bog 805 Electric Railway Chambers 
Montreal Power ..... 5 1933 5.08 99% i 97% 944, 96% 96% 97 96% WINNIPEG, MAN. 
Montreal Tram. “A”. 5 1955 5.20 95 
Quebec Se eeeksiy se 5 1939 6.32 = 914 33% *s 98% os ee 
Mae dean no02221.. £1981 Len Joos 300-6 101.86 101.00 101.50 301.88 30h35 101.35 
Vietory Loan’: ***"**: 6% i92T 470 10280 100.18 101.00 100.25 100.65 100-50 100.55 100.45 
btisscscc.... 514 1988 4.78 106.85 108.20 104.80 103.90 104.80 104.10 104.25 104.06 
Siiiedsiss.+..- 5% 1984 4.94 104.40 102.65 104.05 108.15 108.80 108.60 108.70 108.50 
~ Sibessc.ccue. Si 1987 4.60 109.80 106.70 108.00 106.90 107.30 107.10 107.20 107.10 
Renewal ‘95 100.00 100. . y . . 
~ deceresecscec, 61 1982 480 10886 102.00 108.45 102.45 108.28 108.10 108.19 102.85 
Refund ...... 68 101.85 99.00 101. . . ¥ 45... 
i beeireks.....0. 1% 1940 464 96.95 95,60 98.70 96.60 98.85 98.15 98.50 aos 
ae WWE osecsc cece 6 1948 4.78 102.80 101.10 108.00 102.80 102.85 108.50 ones — 
er je! . .70 . - = Y ‘i F 
Tia sccs..ce. ie 196 458 96.90 96.65 98.60 96.70 98.45 98.20 






WEEKLY RECORD OF F INANCING IN CANADA 


PROVINCIAL AND DOMINION AOVERNMENTS. 














SALES BY MUNICIPALITIES, “ Cost 
Vilas rt 3 perial Bank 5% " $175,696 100,488. 
of Humberstone ........M&r, ..++++++ I Mr. ccc ce vccccvccccccesescscoers 90 
seaterioo _aeememdaseaten veaeeu Waterloo Trust a Savings .......+++0+ See b% z= ie aa 266,500 99.41 sie 
A. mes eee aceseeessessesese seeder ’ ; 
Port Marng "C(t tte eeseees Mar. ...sees> Winancial Cotp. ...00000ccccccccceccsee ees ecee Ts remy — 
Speak pare < Mar. ; BP, Clark 4 Co. vescsvsccuescenecsveentsss Bd 614%, 16, 20, 07, II i Si 
itis beadnces neal Mar. ........ Wood, Gundy bene ececcecseseceesseeeees 
OFFERINGS OF CORPORATIONS AND FOREIGN ee a wena 
Date Issued Offered by - % 15-y¥r $675,000 100 64% 
s eecccece Rene T. mate aod Byam sososccensaecs & 1947 300,000 100 7 
. . M fe ls eeeeeeeeeeeeeere eeere 
ee Hanson Bros, R. A. Daly & Go., and Royai 6% 1947 1,000,000 96% 6.80 
Pak cisesnacnad Mar. ........ _ Securities Corp. ..-c+--+s+saesarsresseners Gite, 2,500,000 9944 6.55 
aevaaat ar. ........ Edmund Seymour & Co., Ens.. Verk 4-000 : &7 Serial aoe aie’ ¢ eee 
lies College, Toronto .Mar. ........ Bray, Carm and Dube ...++++++e+ees+* sone 0 g0-yr. 100,000 00 1%, 
eo cece MBs secessee: Tae Udy & Co. cn cccccsceccsevcnvece 6% % 1952 80,000,000 
J. P. Morgan, an! Dominion Securities .....-- 
tt eeveeceeseece cs MAP, sovscoes , oa ei a, wee 65.000 ahs, $27.50 
P » on MOP, Sian ceen Matthews & Co., and Browne, Urquhart - Com. Pref. , EE 
| tea + Rowe, i ae beskdbon Merkley B& OO, soccccccccds Te eagtstssboseooce 900 (With ‘bonus of 2 abs. of common) 
Alberta, Wood Preserving Co. .- Mar. sccccese 0. C. Arnott Co., Calea vith bonus of & she. 7 val. com. with a of pref.) 
mi - 7 shs. 
wa eeeeereee ee cee sree erases seseseseee ses eseseeee 1,500 shes. in units of 2 
‘ Y Hotel Co., Sydney....Mar.. Locally "hopir gom, 4M, so 
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FINANCIAL POST 
Some Management Problems 
: in Investment Trust Field 


ee 
(Continued from page 10) 


made in the last year for which re- 
ports are available and the position 
of the “visible” reserves at the pres- 
ent time, will be seen from the follow- 
ing tables. These give the records in 
connection with 23 of the outstanding 
English and 21 Scottish investment 





REO E REI OS POW as, Tee aN ee 





trusts. 


ENGLISH INVESTMENT TRUSTS 
Net Revenue 


pcovers the initial nine and a half | have declared the regular quarterly divi. ’ “Visite” Bo % on 
ths period of the new company’s dend of 30 cents a share on the common Name of Company te Amount ——— aoe oe 
fons. In view of the unsatis-| stock, payable May 1, to stock of record Stock Paid Year Forward Stock 
vy market for groundwood pulp| pri! 15. The regular quarterly divi-| 1 Am, Invest. & Gen. Tr. Co. Ltd. 1924-25 & 61,535 £ 46,500 £ 15,085 £ 389,421 77.88 
Pe Ities incidental to the re- dend of $1.75 on the preferred was also| 2 Army & Navy Inv. Tr. Co. Ltd. 1923-24 208 18,600 14,608 240,896 120.45 
Weanization of the Saguenay Pulp] @eclsred payable May 1, to stock of| 3 Bankers Inv, Trust Lid... ty et Per 
. nd P r and the Chicoutimi Pulp net ee nebo that an additional | 5 Foreign, Am. & Gen I. tr, Co, 1924-25 61,883 48,594 17,789 180,556 24.07 
mes into the present organiza-| $50,000 par value 6 per cent. notes had| © For & Col. Inves. Tr. Co. Ltd. 1924-25 78,882 64,380 14,502 (781,000 70.57 
n , , ’ p or hea 7 Gen. & Comm. Inv. Trust Ltd, 1924-25 24,004 28,250 754 181,872 43.79 
“Hon the report is of a satisfactory | been retired. The original issue of $1,-| § Gen. Investors @ Trutoe Ltd. 1924-25 51,945 20,925 81,020 179,750 69.92 
ta 000,000 was sold to Hitt, Farwell &| 9 Govt. Stock & Other See I. Co. 1924 89,598 28,675 10,928 118,860 25.70 
“The following figures show the dis- Co., in April, 1925; and since then $500,- | 10 Guardian Inv. Trust Co., Ltd. 1924-25 $3,478 24,025 9,458 12, 3.87 
, he i th : 000 has been redeemed. 11 Indus. & Gen. Trust, Ltd. ... 1924-25 210,567 185,625 74,942 787,568 69.01 
tion of si "end aes Geblataeings = ee Investment Fret Ltd. ssae-es aes 21,700 12,848 49212 
"peri nvest. Trust Corp., Ltd. ..... 4- 149,248 118,117 81,181 1,068,898 182.92 
ing capital position which the T d d B la 14 London & N. Y. Inv. Corp. Led. 1923-24 16,590 6,200 10,390 112,398 112.39 
Pare at te CT ns |siee ee ee ee he fie Bit ae 

Z === hhhDBnaa ni ve AME. evens ¢ ’ ’ " , : 
fiscal year: 17 Mere. Inv. & Gen. Tr. Co. Ltd. 1924-25 190,870 189,499 51,871 582919 35.58 
MR Go. 6, SavecuRed $2,467,061 Apr. 4—Township of Barton—$6,194, 5% per | 18 M ts Li eoveee 1924-25 76,031 58,609 17,422 868,593 638.61 
ALN rains 351,667 | cent. 10-year local improvement bonds. 8. G. | 19 Metropolitan Tr. Co. Ltd. ..... 1924-25 71,606 54,250 17,355 605,112 151.28 
ET 6. , ccccevbnastes ese 1,631,462 | Sims, Clerk. 2 ae on oo Ltd. = man oan onane 60,01 14.47 
; Apr. 5—Toronto—$3,800,000, 4 * ng Trust, Ltd. ......... ’ . 171 =: 180,886 14.47 
¢ ee cons spe scccceretc $ 483,982 | serial bonds, due 1928-1957. G. i’ eee, Com. | 22 U. S. & South Am. In. Tr. ... 2924-25 53,755 88,750 16,005 99,769 19.95 
cet cccqveaensetsesees 90,134 | missioner of Finance. (See announcement on | 23 —— Invest. Co. Ltd. ...... oe sane ‘ serene an anaes _— 

me —— | page 16). WUMMMATY  — neces eeeeees , ’ ’ . * Bb . . 

Nl $ 574,066 oa 1928-24 1,435,209 1,054,090 381,119 6,130,511 42:2 
Plminiatzation Ex. 2.2... ceee ee 112,160 sie ea, Oe, St Geeta A, 6 le Ce ee sniiheses vo er 3 on) 556,451 ie 
ME ios cevccusconweeiec 6 Apr. 6—Chicoutimi, Que—$56,000, 5 per | ° se rom we © above it wi 
em Rind iis 5 vonkescnnsii + aor 2er | cent. 25-year serial bonds. ital profits” on the sale of securities.| observed that the English Invest- 
ee Sroka sincheeee <acas 18, Ante 5—Maple Leaf Milling Co—6% oo These go to a “visible” reserve ac-|ment Trusts had in the aggregate 

GRATECS ..-- +++ 0+ seers eeeees serene to eden tonben, ‘oe mot Ca. eient | count and are also used in an invis-|net revenues available for ordinary 

pe aaa 51,872] Apr. 5—L’Assomption, Que. — $25,000, su | ible way to write down or write off stock of £1,647,297 from which they 

- ~ | per cent., 20-year serial bonds. J. E. Beau- | depreciated investments. This is the| paid out in the form of dividends 

‘el $ “ss champ, sec.-treas. universal practice in Great Britain. | £1,174,993 le-ving as surplus for the 

ST ne <a 2S oc eractenee April 6. School Commission of Chicoutimi, | The accumulation of reserves in this| year £472,304. This surplus was 

oes kts 75,616 oe eons, S Der cent. serial debentures. J./ way has been one of the greatest | 28.65 per cent. of the available rev- 

NESS $2,137,069 pao : of Y P.o— stabilizers of capital account and has|enue for the ycar. The total value 

gaat ae = Sed, UN pee emt. eel aa res. J. &.| been the greatest bulwark of the in-|of the visible reserves carried for- 
$25,000, 5% pe t., serial debentu: J. " 

Working capital ................... $1,690,104 | Beauchamp, Sec.-Treas. vestment trust in trying times. ward at the close of the year was 


£6,686,962 which was 43.96 per cent. 
of the total value of ordinary stock 
outstanding. 


SCOTTISH INVESTMENT TRUSTS 


GOvERIOENT, Municipa) 
Public Utility and Indus- 
trial Bonde. 


Selected with careful regard 


to safety, dependable income 
and marketability 


Wette for List. 


HANSON BROS. 
Investment Securities 


63 Sparks St., Ottawa - 








































































































which total 43 per cent. of the ordin- 
ary stock, while the Scottish compan- 
ies have built up reserves which ag- 
gregate 85 per cent. of the ordinary 
stock. Such results are a wonderful 
tribute to the inherent soundness of 
the methods empioyed, as a whole, in 
the operation of British investment 
trusts. The large surpluses piled up 
by Scottish companies would seem to 
indicate that many of these are in 
line for early stock dividends or divi- 
dend increases. The same is also 
true in connection with several Eng- 
lish companies. 





Government 
Municipal 
and 
Corporation 
Securities 

























SEPTIC 
F. H. Blakely C. E. Bowden 
F. H. BLAKELY & CO. 
Money received for investment in 
first mortgage loans 
Northern Ontario Bldg., 

oronto 
Telephone Adelaide 0669 

























































CREDIT- CANADA 


Investment Bankers 


128 St. James St., Montreal 
Main 4191 





The Investor— 


Published monthly and sent gratis te 
interested inquirers by 


M‘Leop. YOUNG. 


War &.@ * 


Metropolitan Bldg. 
TORONTO 

MONTREAL OTTAWA 

HAMILTON LONDON 


We recommend 


Hamilton Dairies 
Preferred and Common 


DENMAN «CO. 


LIMITED 
INVESTMENT BANKERS 
HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 









We are in the market at all times for 


British Columbia Manicipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 















































VANCOUVER, B. C. NANAIMO, B. C. 

















VICTORIA, B. C. 
































































































Lougheed & Taylor, Limited 


Calgary, Canada 
























Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation. 







































Does the Income From Your 
Investments Average 5'2% ? 















Offhand ou will likely say yes, but our experience over a great 
many pains and an accurate analysis of over two hundred indi 
vidual estates has proven to us that when the average investor 
checks up his holdings of non-dividend, non-interest paying securix 
ties and applies the returns received from the balance of his securix 
ties agaist the total money invested that the net income is less 
than 2%. 


4 

Let us show you how it is possible to secure the full 544% on all 
your singles Ganrla-—intlh all elements of risk, worry ot care im 

" watching conditions or markets eliminated. To the average im 
vestor this means increasing your net income by almost 200%. : 
A copy of a booklet we have ready for distribution, entitled “The 
Investment Trust,” explains in detail this . Send for 
your copy today. There is no obligation except that which you 
owe yourself to secure the complete details of this investment. 


GASTIMSONsG. 
























LIMITED EST. 1883 
Bond House in Canada 
900 BAY 8T. TORONTO 
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LIFE INSURANCE 
SHARES IN FAVOR; 
~ MARKET ACTIVE 


Changes in Sun Life and Im- 
_ pending Merger Help 
Situation 
LIFE INSURANCE 

en — ae Life 
i Jan.31 Jan.31 Jan. 31 
: 1925 1926 1927 




















Judging by the attitude of Prem- 
ier L. A. Taschereau, when speak- 
ing to a deputation representing or- 
ganized labour in Quebec, there will 
bé no workmen’s compensation for the 
province of Quebec along the lines of 
the act which was to have come into 
force this week. Last week, The Fin- 






























Bid Bid BM ancial Post pointed out that the sud- 
Gopteent, Lite. 8 oe "i den decision of the Quebec govern- 
fed. Life ... 380 35 60 ment to withdraw the new act on the 
Expelsior Life. 32 tod = eve of its coming in force, as pro- 
i A Lite, + 100 145 340 phetic of a state insurance fund. This 
Manufact. Life. 35 90 180 position is amply sustained by the 
22 25 48 stand now taken by Premier Tascher- 


s 00 300 eau, when confronted by the labour 
Sovereign Life . 18 delegates, who demanded a definite 
statement as to what the government 
intended to do, now that it had def- 
initely withdrawn the new act which 
was to have come into effect on April 
1, 1927 ; 
Government Changes Policy 


In the first place, the labor delegates 
asked the government whether or not it 
intended to bring on the new act eveh 
in 1928. The reply was emphatically in 
the negative, the premier stating that 
the government has absolutely no in- 
tention of putting the law into effect 
as it now stands. What then is the gov- 
ernment policy? The answer is prob- 
ably found in the stand which the gov- 
ernment is now taking in regard to the 
appointment of ; commission to handle 
compensation. ~ . 

Organized labor is definitely working 
towards the establishment of a com- 
mission, and Premier Taschereau’s re- 
marks on that subject seem decidedly 
hopeful for those who want this form 
of procedure. The Premier told the 
delegation that subject to the general 
elections and providing that they were 
returned to power, the government was 
willing to meet the labor men and go 
into the matter of adopting legislation 
which would be suitable and.to consider 
whether or not the views of labor as 
regards a commission, were in the best 
interests of the province. Under these 
conditions the Premier stated that the 
government would have no hesitation in 
putting such a law into effect. Since 
this announcement was made, the date 
of the Quebec provincial elections has 
been tentatively set for the latter part 
of May, so that an oan decision may 
be looked for once the Taschereau gov- 
ernment is installed for another term. 


Companies Must Drop Out 


Those who have watched the progress 
of compensation in the other provinces 
of the Dominion, hold out little hope 
for the continued operation of private 
companies in this field in Quebec. It 
is believed that personally Premier 
Taschereau is opposed to the creation 
of a monopolistic state fund, but wher- 
ever the idea of a commission has been 
tried out, the result has been inevitably 
state insurance. Under a commission, 
compensation would be directed by that 
body but the actual insurance would be 
written by private companies. That is 
to say, the commission would make 
awards, but the insurance itself would 
be placed and carried by private con- 
cerns. In Manitoba this system was 
tried out, but in two or three years the 
government, having found out the re- 
sults of private experience, took over 
the whole scheme themselves. 

The position of the insurance com- 
panies in this situation is none too hope- 
ful. The general opinion among the 
companies confirms the belief that the 
day of the private company writing this 
class of risk in Quebec is at an end. 
Although compensation will be written 
this year by most of the companies un- 
der the old act, insurance men seem un- 
iformly pessimistic as to the possibili- 
ties of doing business there in the fut- 
ure. The only question that seems to 
be in doubt is whether or not the ap- 
pointing of a commission will prolong 
the underwriting by private companies, 
for another year or two. 

Say Spread Too High 

Both labor leaders and insurance men 
attribute the current situation in Que- 
bee to the fact that there was such a 
wide spread, between the rates as in 
force in Ontario under the provincial 
Workmen’s Compensation Board, and 
the rates submitted by the insurance 
companies to be effective under the new 
act. The benefits under the proposed 
Quebec Act, were said to be only about 
85 per cent. of those enjoyed in On- 
tario, and the cost to the employers was 
estimated to be nearly double the cost 







‘So much is heard about the value 
of life insurance from the point of 
iew of the policyholder that the op- 
portunities offered to the sharehold- 
ers of insurance companies are some- 
times overlooked. The recent spectac- 
ular pefformance of the stock of some 
of the larger Canadian companies has 
f attention on these securities 
has caused considerable com- 
ments among investors and insurance 
men. Two of the questions that have 
n asked in the last few weeks are, 
“ t makes a share of life insur- 
ance stock worth $1,500? What is 
pushing up the price of Canadian 
life insurance stocks?” 
Sun Life Position in Doubt 


The latter question refers to the im- 
mediate influences which are at present 
affecting the Canadian market. One of 
the most notable of these is the rumor 
which is at present centering around the 
Sun Life Assurance Co. e stock of 
this company has advanced in the last 
three months from about $800 a share to 
a bid price of between $1,300 and $1,400. 
The speculation centres around the cap- 
ital stock structure of this company, 
about which there is some uncertainty. 
Originally the charter of the company 
authorized a capital of $4,000,000, but 
due to some subsequent changes, there 
seems to be doubt as to whether or not 
the company can issue the full amount 
of capital. The company is at the pres- 
ent time appearing before the Standing 
Comntittee of Banking and Commerce 
at Ottawa, to obtain a clarification of 
the exact position of the company in this 
respect. The results of the committee's 
deliberations are being watched with in- 
terest by the shareholders. 

Another influence which has had a dis- 
tinct influence on the market is the fact 
that British capital has been active with- 
in the last few weeks in an attempt to 

urchase one of the smaller Canadian life 
nsurance companies. It is understood 
that several companies were approached 
in this regard and that definite arrange- 
ments, have n made to purchase one 
Canadian company. The whole arrange- 
ment has been kept particularly quiet 
and no official announcement is to be 
made until the arrangement is formally 
ratified by the English shareholders. 

Factors Affecting Such See ‘ 

The first question has to do with the 
tindimental factors which affect the 
price of life insurance stock. Strangely 
enough it is only recently that there has 
been any wide distribution of insurance 
stock among investors and even to-day 
the.shares of a well-established insur- 
ance company are, as a rule, exceedingly 
difficult to purchase. Week after week, 
various bids appear on the market but 
are withdrawn because no stock is of- 
fered. , 

Perhaps one of the features which ap- 
peals more icularly to the average 
investor is the tremendous assets of in- 
surance companies which are of necessity 
invested in high-grade securities under 
supervision of the Government Insurance 

Department. It has been said that the 
far-sighted investment policy of insur- 
ance companies is the vehicle of their 
financial progress. Not only is the ele- 
ment of safety assured but in view of the 
tremendous growth of insurance within 
the last few years and the very attractive 
possibilities of the future, the apprecia- 
tion of assets, and therefore of equity in 
capital stock, is almost assured to the 
investor who is willing.to wait a few 
years for a return on his investment. 
Two other features which have par- 
ticular attraction to investors are in the 
first case the dividends (both regular 
and stock), which have been declared 
from time to time on insurance stock, 
and secondly, the rights which are being 
continually given to the existing share- 
holders to take up more capital, well be- 
low the market prices. With regard to 
subscription rights, these are given when 
capital is increased, to ms pace with 
the rapid growth of assets. In the event 
that a shareholder does not wish to ex- 

ercise his rights, these rights are as a 

rule readily saleable on the market. 


Give Stock Dividends 


The distribution of stock dividends has 
been another feature of Canadian Life 
insurance stock during the past few years 
and in view of the increasing size of the 
companies, this capitalization of a por- 
tion of the surplus that has been accumu- 
lated from earnings seems sure to be 
continued. Comparing insurance stock 
with the ordinary investment trust stock, 
it is interesting to note that insurance 
companies have the advantage of the use 
of policyholders’ funds without cost. In 
the last ten years one Canadian life in- 
surance company has increased 1,100 per 
cent. in its market value, while others 
have increased anywhere from 100 per 
cent. to 500 per cent. 

The fact that Canada now has a per 
capita amount of life insurance amount- 
ing to $492.00, and the fact that insur- 
ance is being written in Canada at a rate 
which increases about 10 per cent. each 






































































































































year, is evidently demonstrating to the 
British investor, and to the British com- 
panies that the Canadian life insurance 
business gives promise of great things 
in the future. 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Exeentor, sores “Ww Assignee, Trustee. 























































Head Office: Winnipeg 
Branches: Saskatoon and Calgary 
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| Insurance for Buyer and Seller 


Private Firms Are Out 
of Compensation Picture 
Under New Quebec Plan 


The cost of com- 
in Ontario, figured on the 
basis of payroll, is about $1.13 per $100. 
In Quebec, under the now defunct act, 
the average cost was estimated to be 
about $2.00 per $100 of payroll. I 
difference in cost is attributed to vari- 
ous factors, perhaps the most important 
of which is the fact that in Ontario the 
actual cost of maintaining the compen- 
sation is less than 5 per cent., whereas 
under the Quebec scheme, where private 
companies sell the insurance, the cost is 





to Ontario employers. 













In view of this wide difference in 
cost, between two provinces whose man- 
ufacturers are in constant competition 
one with another, the government has 
been forced to withdraw its new act 
until such time as a more equitable 
form of protection can be devised. 


TO GIVE MOTORISTS 
COMPLETE COVERAGE 


Tariff Companies Join Move- 
ment to Write All-Embrac- 
ing Car Policies 
































































































































































“comprehensive” 
policy has been announced by some “tar- 
automobile insurance companies. 
This policy, which covers all th 
risks written by automobile underwrit- 
ers, is being tried out this year for the 
the various companies which 
comprise the “tariff” or “line group.” 
Two or three of the non-tariff compan- 
ies have already written this form of 
coverage on automobile risks, but the 
venture is an entirely new one as far as 
the tariff companies are concerned. The 
five risks covered by the comprehensive 
ersonal liability, property 
, collision, damage to the in- 
sured’s automobile, fire and transporta- 
tion, and theft. 

As far as automobile owners in On- 
tario, Quebec and the Maritime Provinces 
are concerned, the advantage that will 
accrue from the new form o 
be the simplification due to the fact 
that only one polic 
instead of individual policies as hereto- 
fore. At present there will be no reduc- 
tion in premium by insurin 
risks covered by the comprehensive pol- 
icy, as far as Eastern and Central Canada 
are concerned. Rates, however, will be 
10 per cent. lower than durin 
to the cut made in the tarif 
about a month ago. This cut extends to 
ntario, Quebec and the 


will be necessary 


risks written in 
Maritime Provinces. 

Western Canada, however, should bene- 
fit materially by the new policy, it hav- 
ing been announced that the new rates 
on the comprehensive policy will be 15 
per cent. below the cost of insuring in 
all of the five risks separately. The 10 
per cent. cut in tarif 
which became effective in the other prov- 
inces on March 1 does not apply to the 
West, but automobile owners who take : 
the comprehensive policy will now re- DS CIS 
ceive a 15 per cent. rebate from tariff 
companies. The policy applies only to 
private passenger cars. 











company rates 


































Insurance Personals 








J. W. W. Stewart, vice-president and 
managing director of the Monarch Life 
Assurance Company, 
J. H. Romig, supervisor of Agencies, has 
just returned to Winnipeg from a busi- 
ness trip throughout Eastern Canada, 
and announces the appointment of J. L. 
Routly as their superintendent for the 
province of Quebec, with headquarters 
Mr. Routly is well and 
favorably known in Winnipeg, where he 
was manager for 
Assurance Company for several years. 
For the past two years he has been 
associated with 


accompanied by 



















Mr. Stewart also announces the ap- 
pointment of E. F. Jamieson, formerly 
f Winnipeg, as their superintendent 
for the Maritime Provinces, with head- 
quarters in St. John, N.B. 


The London Assurance and associated 
companies announce the appointment of 
r wford as inspector for the 
provinces of Alberta and Saskatchewan, 
with headquarters at Calgary. Former- 
Mr. Crawford was inspector with 
and Company, 
agents, and later Craig, Benjamin and 
The experience gained through 
work with the 












two years’ intensive 
superintendent of insurance for Alberta 
will prove of value to Mr. Crawford in 
his larger responsibilities. 


‘l¥ NORTHERN 


LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars, 


Head Office: London, Ontario. 












THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Provincial Offices: Toronto, Winnipeg, Regina, 
Saskatoon, Calgary, Edmonton, Venesuver, Victoria. 
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National Guaranty Fire 
Appoints s Canadian Agents 


From r Correspondent 

MONTREAL.—Thibaudeau and Conm- 
pany have changed the firm name _ to 
Thibaudeau, Wood and Company. Mr. 
Thibaudeau is well known in the in- 
surance and business field, being also 
the vice-president and general manager 
of the Canadian Union Insurance Com- 
pany and a director of the Industrial 
Loan and Investment Corporation, Mont- 
real. A. J. Wood is the son of W. B. 
Wood, and formerly associated with 
him in the Dominion Flour Mills Com- 
pany. 

The new firm will act as general 
agents for the Province of Quebec, for 
the Canadian Union Insurance Com- 
pany, and Mill Owners’ Insurance Com- 
pany. Besides, the company will act as 
agents for the Dominion for the Na 
tional Guaranty Fire Insurance Com- 
pany, of Newark, N. J. It is understood 
that operations will be commenced im- 
mediately for the latter company in the 
provinces of Ontario and Quebec. The 
company will transact the business of 
fire insurance, and will operate on a 
non-board basis. 


Policies Lapse Because 
Not Properly Placed 


Members of the Life Insurance Sales 
Research Bureau met recently in Chi- 
cago to discuss the subject of lapsation 
and to suggest ways and means of les- 
sening the evil. The general conclusion 
that was reached was to the effect that 
the question of lapsation was ultim- 
ately a thing which concerned the 
agent—an individual rather than a com- 

















Increase in Market 


Value 
1100% 


Average Gain Per Year 


Including Dividends 
124% 


This is the record of one Cana- 
dian Insurance Company for the 
past 10 years. This record gives 
you some idea of the immense 
possibilities in shares of the 
established Insurance Companies. 
Thirty-seven companies, over the 
same period, averaged a 229% in- 
crease in market valuation and a 
yearly average of over 32%. 


Don’t you think you owe it to 
yourself to investigate fully the 
opportunities in this type of 
security? 


AD. 8127-8. 
The Insurance Investments 
LIMITED 


Insurance, Bank and Trust 
Company Stocks. 


347 Bay Street, Toronto 2, Ont. 











THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 


TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


WESTERN 


ASSURANCE COMPANY 
Incorporated 1851 


Fire—Marine—Automobile— 
Burglary—Guarantee 


HEAD OFFICE - TORONTO 



















































THE 
Western Empire 
Life Assurance Company 
- -HEAD OFFICE 
701 Somerset Building ‘ Head Office: 
Winnipeg, Man. THE PROVIDENT BUILDING 





Branch Offices: Corner Place d’Armes & St. James St. 


EDMONTON 
VANCOUVER 







The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$8'7,000,000.00 
Policies Issued from $1,000 to $5,000 




























The followin 
rm the general concensus 0 
as to the principal reasons for lapsa- 


points | tertained against the company. 
5.—Failure to secure settlem 
initial premium in cash. 
6.—-Failure to keep in touch with pol- 
1.—The policy is not properly sold. : 
misunderstood 7.—Overloading the applicant, 
From the point of view of the 
these reasons point the obvious mo 
that lack of information on the Part o 
the client, is res 
the Great-West 


8—The agent of another company 
convinces the policyholder that he can 


“switch” with advantage. — : 
4.—A real or fancied grievance is en- 


LEADERS 


In Credit 


Insurance! 
{ Here are 5 Reasons Why} 


The American Credit-Indemnity Co. has been 
writing Credit Insurance for thirty-five years— 
longer than any other company. 


onsible for most 
ife Bulletin poin 














This Company writes more Credic Insur- 
ance than any other company in the world. Its 
yearly volume of premiums is practically equal 
to the combined credit insurance premiums of all 
other companies. 





3. This Company writes Credit Insurance ex- 
The entire thought and interest of © 
the large home office organization, as well as the 
47 branch offices, is concentrated on the one sub- 
ject of credit insurance—and how to make it 
more valuable to you. 





4. This Company offers the maximum safety 
The joint report of the examin- 
ers of the Insurance Departments of New York 
and Missouri said: “‘...the company is 
sound financial condition. ... books of account 
and records are accurately compiled... treat- 
ment of policyholders and claimants is fair and 
. . Claims are promptly paid.” - 


and protection. 





5. This Company has a more highly organized 
and farther extended Collection Service than has 
any other company writing credit insurance. 


CANADIAN: DIVISION 


i 
Th AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York — J.F.M¢CFadden. President 
R. J. Mullen, General Manager for Canada 


Toronto Office, Montreal Office 


Canada Cement Bldg., 
Phone: Lancaster 3258 





NORTHWESTERN MUTUAL FIRE 
ASSOCIATION : 


SEATTLE, WASHINGTON 
Head Office for Canada: HAMILTON, ONTARIO 


Writing Fire Insurance at Cost Assets $3,118,764.07 
ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 
BRANCH OFFICES 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
wi Halifax, and Charilettetewn. 








mnaipeg, Montreal, St. 






Insurance Go 









Profits for 
Policyholders 


Tens of thousands of Cana- 
dian families are sharing 
the protection and profits 
of Dominion Life Policies. 


The needs of your family 
can be met in the same 
way through the best of 
all-Canadian 
Let the Dominion Life 
Shield of Protection guard 
you and yours. 
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OMINION LIFE 


ASSURANCE COMPANY £ 
WATERLOO, ONTARIO § 
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STRONG BE! 
IN PERSON 


Advocates “Leg 
Stimulus to | 
Busines: 
By C. PAYEL 


We bank managers « 
afford to be cloistered | 
for our customers to | 
Rather we are discover 
necessary! to jintroduce 
personal salesmanship a! 
work” into business-bui: 

Our banks advertise | 
in daily newspapers a 
journals and are well | 
public. Frequent display 
fidence. But the humai 
establishing satisfactory 
lations counts more thz 
factor and without a ce 
of personal contact the 
advertising campaign i 
It must. be followed up b 
branch managers to pers« 
their districts, if the ma 
fit is to be attained. 

Manager is Connect: 

The manager is the co 
between a bank’s adver 
the public. The chances | 
his business vary with 
aptitude in inspiring hi 
with confidence in himse] 
of the bank’s advertisin 
enhanced by the bearing 

ality of its managers. 

In order to attract n 
we managers must forg 
and our banks; paradoxic 
sound, the interests of o1 
must predominate in our 
the latter. As we call « 
types of men we must be 
to adopt a patronising 
wards the small man n 
the man of extensive bu 
ests. Both traits are fats 

Understand His Bu 
it is important that we 
someting abovt the bus 
prospects. If, for exampl 
upon whom I am calling 
in the manufacture of sh 
be able to discuss intel 
leather situation. The p 
do most of the talking an 
will be much more intere 
cussing his business than 
«° When. the pig 
en the psychological 
to broach the subject of | 
rangements, I always a: 
his present connections 
satisfactory. I never on 
run down my competitor; 
would likely prove abortiy 
avail 








in the prospect’s mind th 
it will be advantageous fo 
business with me. If locati 
‘coer this feature n 
velo as an argument 
a change; the saving in 
time could be discussed, / 
has extensive facilities f 
ing foreign trade the ben 
derived from forming ba 
nections with such an inst 
explained. 

Another important poin 
never pretend to be in a 
promise anything definite] 
gard to the granting of cre 
can only be decided by h 
definite undertakings wou 
in a ludicrous position. A 
lowing up the interview co 
strengthens a favorable im 


Staff Gossip 


Walter Stumpf, of th 
Scotia, has Senn Scineiemat ft 
bury to Brigden. —Signet, Eln 

* es 


Errol Hardy, of the Bank o 
has been transferred from R 
Danville—Times-Guardian, R 

: * * « 

- W. Gomer, accountant o: 
of Commerce, Lindeay, has 


ferred to , 
Listens a Toronto bra 





* ¢ « 
Donald McKay, of the - 
Ganadian Bank a6 Guomenbine 
von » has been transferred 
-B.—Herald, North Sydney. 
* * « 


B,.E. Messias, ma 
branch of the Bank of ae 
turned after a three months’ v 
fhe island of Jamaica—Merx 


, At * ¢ @ 
. organ, former] 

= Granby branch of the. 

: oe of Commerce, who left } 

7 . Sq ears ago to become th 

Seem toe en branch, is be 

imi oe oe 

ader-Mail, Greaber fe 


D. M. Kydd oe 
+ M. Kydd, manager of th 
on branch of the Canadian 
ammeree, has been succeeded 
Seaman formerly of the Parrs} 
to the eae eae os : 

en t 

branch.—Canadian Pincnes, W 

* * 


S. H. Crockett h 
Stastant manager of the Prine 
reet branch of the Bank 
ea Succeeding V. K. Fors 
ae resigned. Mr. Crocl 
eae of Summerside, P.E.L, 
last fone yes iene 
! ’ 3 bein 
he heen es In’ the ‘oe 
isited m 
the bank in Gaanen. ge tb 
-- “Orsythe has resign 
+. ‘nvestment banking Rontees 
é Telegraph-Journal, St. J 
* * 


Dominion Bank 
: an , 
ee pointments: a 
a! Huffman ha 
sueeeer at London, ee esp 
wing S. L. Jones, who has 
ice has been appointe 


agency. 
| acting managers, hi 













ompany. 
ae of the 


sh. 
n touch with pol- 


applicant. 

iew of the agent, 
ie obvious moral, 
yn on the part of 
e for most lapses, 
alletin points out. * 
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To Scrutinize Again 
Montreal Water Deal 


MONTREAL. — Once again, 
the Montreal city council is to 
reconsider its decision to pur- 
chase the Montrea! Water and 
Power Company. In ten days, 
the deal leading to a hundred 
per cent. profit in a few weeks 
by Seriator L. C. Webster and 
those associated with him, will 
again be scrutinized by the city 
council. 

Some of the more intelligent 
aldermen feel that in the best 
interests of the city of Mont- 
real an independent audit and 
an appraisal of the Montreal 
Water and Power Company’s 
property should be made pre- 
vious to the vote on the pur- 
chase being taken. 


SUGGESTS MAKING 
CUSTOMERS NOTICE 
DESIRE TO PLEASE 


Bank Manager Passes on 
Suggestion Gleaned from 
Dining Car : 





ocates “Leg Work” as 





Business 
By C. PAYELL. 
‘We bank managers can no longer 


for our customers to seek us out. 
Rather we are discovering that it is 














































































personal salesmanship and much “leg- 
work” into business-building. 

Our banks advertise their services 
jn daily newspapers and financial 
journals and are well known to the 
public. Frequent displays create con- 
fidence. But the human element in 
establishing satisfactory business re- 

counts more than any other 





of personal contact the value of any 
advertising campaign is minimized. 
it must be followed up by visits from 
branch managers to persons located in 
their districts, if the maximum bene- 
fit is to be attained. 
Manager is Connecting Link . 

The manager is the connecting link 
between a bank’s advertisement and 
the public. The chances of increasing 
his iness vary Mod his natural 
aptitude in inspiring his prospects 
with confidence in himself. The value 
of the bank’s advertising is greatly 
enhanced by the bearing and person- 
ality of its managers. 

In order to attract new accounts 
we managers must forget ourselves 


By a Bank Manager. 

The other day I was seated at a 
table in the diner of an express. While 
waiting for my poached egg and coffee 
I idly studied the menu card. My at- 
tention was caught by the following 
words printed in red ink: 

“If for any reason you feel that proper 
attention or service has not been fur- 
nished to you by our employees, we 
will deem it a favor if you will report 
the fact direct to the Superintendent of 
Dining Car Service. No matter how triv- 
ial the complaint may seem to you, IT 
IS IMPORTANT TO US.” 

The railways have long since learn- 
ed that one of their most important 
functions is to please the public. They 
depend upon the latter’s goodwill and 
co-operation in the maintenance of a 
high standard of service. Efficiency 
is their watchword. There is not an 
employee on any of the transportation 
lines who has not had drilled into 
him the importance of pleasing the 
public. 


Banks Might Follow Example 


Our banks cater to the same ele- 
ment as the railways and might well 
take a leaf out of the railways’ book. 
These were my thought as I remem- 
bered the loss to my branch of an im- 
portant savings bank deposit. The 
closing entry had been received 
through the clearing house and the 
account had gone before I was granted 
the opportunity of ascertaining the 
reasorfor the loss. It appe that 
a mistake of $100 had been made in 
the extension of a balance, and as a 
similar error had occurred before (so 
the lost depositor told me over the 
telephone, when I questioned him), he 
had promptly decided to change banks. 

Now, it is impossible for the man- 
ager or accountant of a branch bank 
to camp at the ledgerkeeper’s elbow; 
the result is, in branches where an 
extensive savings business is transact- 
ed, customers sometimes suffer in 
silence and eventually close their ac- 
counts. That is, they follow the line 
of least resistance if they do not ob- 
tain the service or attention they con- 
sider themselves. entitled to receive. 
The average customer dislikes making 
a scene or reporting clerks to the 
manager or accountant. For example, 
if you fail to receive courteous ser- 
vice when you enter a shop you do 
not usually raise a row; you simply 
do not return. The result is that the 
management very often fails to dis- 
cover weak spots until the harm is 
done. In fact, the cause of lost busi- 
ness is frequently undisclosed, but the 
results are reflected in the profit and 
loss account. 


Sees Only Own Mistake 
This is applicable as well to the de- 
osit losses sustained by individual 


banks. Those institutions who insist 
upon their employees giving their best 


must predominate in our approach to 
the latter. As we call on different 
types of men we must be careful not 


wards the small man nor cringe to 
the man of extensive business inter- 


as Understand His Business 


It is important that we should know 
something about the business of our 
prospects. If, for example, a prospect 
upon whom I am calling is engaged 
in the manufacture of shoes I should 


do most of the talking anyway, as he 
will be much more interested in dis- 
oe his business than in listening 


me. 

When the psychological time comes 
to broach the subject of banking ar- 
rangements, I always assume that 
his present connections are entirely 

ry. I never on any account 
run down my competitor; the results 
would likely prove abortive; there is 
no weaker argument available. I en- 
deavor on the other hand to implant 
in the t’s mind the fact that 
it will be tageous for him to do 
business with me. If location is a con- 
sideration this feature may be de- 
veloped as an argument for making 
a change; the saving in money and 
time could be discussed. As my bank 
has extensive facilities for develop- 
ing foreign trade the benefits to be 
derived from forming banking con- 
nections with such an institution are 
explained. 

Another important point is that I 
never pretend to be in a position to 
promise anything definitely with re- 
gard to the granting of credit, as this 
can only be decided by head office; 


in a ludicrous position. A letter fol- 
lowing up the interview confirms and 
strengthens a favorable impression. 


Staff Gossip 
———— 


Walter Stumpf, of the Bank of Nova 
Scotia, has been transferred from Hailey- 
bury to Brigden.—Signet, Elmira. 

*>- + & 


Errol Hardy, of the Bank of Montreal, 
been transferred from Richmond to 
Danville-—Times-Guardian, Richmond. 
*- ¢ & 


J. W. Gomer, accountant of the Bank 
of Commerce, Lindsay, has been trans- 
ferred to a Toronto branch.—Post, 
Lindsay. 

*** 

Donald McKay, of the staff of the 
Canadian Bank of Commerce at North 
Sydney, has been transferred to Stanley, 

-B.—Herald, North Sydney. 

** * 


. B. L. Messias, manager of the Douglas 
ranch of the Bank of Montreal, has re- 
turned after a three months’ vacation on 


the island ica.— a 
fren and of Jamaica—Mercury, Ren 





appointed managers: E. C. Boswell, 
Baden, Ont.; F. A. Burt, Brooklin, Ont.; 
E. W. Slaght, Dresden, Ont.; G. M. Ches- 
ney, Fairbank, Ont.; F. V. Hill, King 
and Wentworth Sts. branch, Hamilton, 
Ont.; S. T. Organ, Hespeler, Ont.; H. 
R. Hawthorne, Mount Forest, Ont. 


— SS 
Weekly Bank Clearings 


(In comparison with the same week last year) 


** * 

a A. Morgan, formerly accountant of 
~ Granby branch of the Canadian 
ank of Commerce, who left here about 












be > ears ago to become the manager 
Rae on branch, is being trans- Eastern Cities 
a similar iti i a 
Leader-Mail, oa in Magog. Mar. 25 Mar, 24 
* * * 
D. M. K : 706 
- Kydd, mana Es. vevcccdeees $ 2,497,391 $ 2,515, 
Man., branch of the Sroshien Deak-at St. John .....csceee 2,865,647 2,881,119 
mmerce, has been succeeded by P. H. | Monctom ........-.-- 758,716 ooo 
on, formerly of the Parrsboro, N.S. Quebes ...cccccccces 7,609,126 * ’ 
branch. Mr. K dd . + | Sherbrooke ......... 724,148 878,818 
the mance 44 has been transferred | Montreal ........... 79,188,778 100,608,098 
Tench management of the Truro, N.S.,| Ottawa .........-.++ 5,184,957 5,895,864 
*—Canadian Finance, Winnipeg. | Kingston ........... 472,721 486,492 
8. H . . Peterboro ...+.+++++ 768,681 742,857 
- H. Crockett has been appointed | Toronto .........+.+. 85,703,127 107,500,159 
assistant manager of the Prince William | Hamilton ........... 5,125,574 5,090,246 
Sen et branch of the Bank of Nova | Chatham ........... 663,785 828,823 
tia, succeeding V. K. Forsyth, who | Brantford .......... 921,736 944,857 
recently resigned. Mr. Crockett’ is a| LORdOR -----+-+++++- 2,812,899 2,178,505 
been wich summerside, PEL, and has|Kichener vv... 178408 © OTT.S02 


M with the bank about 20 
years, the | windso 
raat €W years being a member of the Sane 

apection Staff. In the latter capacity 

jes Visited most of the branches of Mar. 26 3 
= in Canads. 1926 1927 
orsythe has resigned to enter | Fort William ....... $ 564,819 $ 793,481 
the investment banking business in New Winnipeg paaveievies 45,864,877 44,764,156 


= ~Telegraph-Journal, St. John. i acabenancnie 489,520 475,210 
* Regina ....cccecccce 
Dominion Bank announces the follow- | Moose Jaw .......... 972,1 
ing state appointments: Saskatoon .........- 


ercival uffman has been appointed Prince Albert ....... 

r at London, England, branch, Lethbridge ......+.. 

A Ww Po,= So wanes who moe Samed eer ee Oe ee 

: $ been appointed assist- | Medicine Hat ....... 
Then 2t, New York agency.  Westm 


ollowing officers, who have here- 
mn acting managers, have been | V! 


eeeeeee 


inster ..... 





& ———— 
eTl ts in Bankin W ‘ Id eens No matter how trivial they may | of Quebec, as a member of the board of | general manager of the bank for more 
or m to, you, commissioners of the bank. than 25 years as first vice-president. Mr. 


to the Publie reap the greatest re- It may be contended that the morale 
wi ; in- | 4; 
fallible. ‘The number of ‘errors they | display of such cards, but the man- 
make is small in proportion : the agement could make it plain to the 
total entries put through. The cus- oo ee le ~ — does — 
t ‘ expect pe ion 0 em, on t 

imistiios axe abeaily med&ed ta - other hand, the customers feel they are | 
portance. entitled to it. The psychological effect 


; might sometimes disarm hi ] 
ied oee oe criticism; the knowledge that the bank | 
to advantage by branches. I use one | ready to meet complaints in a proper Manufacturers of High-Grade 

in my branch. spirit would possibly act as a soother KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


lowing could be displayed in conspic- human nature. 


oe places near the customers’ wick- Opening Branch at Kapuskasing oe 


if you will report direct to him in the 
event of dissatisfaction. No matter how 
trivial the matter may seem to you 


sider that our service is all that it might MONTREAL.—The Provincial Bank of 
be, the manager will deem it a favor if | Canada has announced the appointment 
you will inform him of the fact. Com- | of Joseph De Boucherville, K.C., the son 
plaints will be received in the proper | of a late prime minister of the Province 


ae 


__THE FINANCIAL Post 





Announcement has also been made of| Bienvenu was one of the principal 
the appointment of Tamcrede Bienvenu,| founders of the bank in 1900. 


THEY ARE IMPORTANT TO THE 
BANK.” 














of the staff will be lowered by the 














The idea occurred to me that a|°” the customer in seeing such a card 





4 


For example, words such as the fol- | t® ® disgruntled customer; such is MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 


ALMONTE; Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 

















The Canadian Bank of Commerce have 


General Office: Paris, Ont. 
announced that a branch will be opened 


shortly at Kapuskasing, where important | Selling Agents to Wholesale Trade: 
developments are taking place in the way ; JOHN GORDON & SON, LIMITED, 
Toronto and Montreal. 


“The manager will consider it a favor 





you, of construction of a very large pulp and 
IT IS IMPORTANT TO THE BANK.” | Daner mill, ee 





er SELLING AGENTS TO RETAIL TRADE EXPORT REPRESENTATIVES 
on ¢ _ mawené pone _ tae. Terente, Ont. s cen & oO a cas, rs 
oe . . acFariane, lontreal, Que, . . rey. oe uckland, 
or any reason you do not con Bienvenu Appointed John J. Wilson, St. John, N.B. L. C. Carrick, Cape Town, 


South Africa. 
Bryce & Co., Lid,. Winnipeg & Vancouver. Hugh Scott-Young, Melbourne, Australia. 


Liddell itehell, sgow, Scotland. 
FAR EASTERN REPRESENTATIVE Taylor a shelmerdine. ‘Manchester ‘England. 


H. P. Surrey, Shanghai, China. W. J. Cutliffe, London, Eng. 
















































This will be 
a Good Year in— 


SASKATCHEWAN | 


Profitable Business Awaits Manufacturers 
of Products of Merit 


Signs of prosperity are becoming more apparent every day. 
From every source comes news of preparation for bigger and better 
business in 1927. 


The Saskatchewan Wheat Pool has just 


Some Facts ‘completed distribution of approximately 


Revealing 


Saskatchewan's $17,700,000 in cash to its members. 
Buying Power 


There is a constant stream of new settlers into the 


Ten see sarah Sf Os Soak: Province and a steady establishment of new farm homes, 


ae of tonamiewere an One colonizing institution alone has, in the last two 


h b 236, 134,000, ele ° 
35% of the total for Canada. seasons, settled over 500 families on farms in Saskatchewan 
ee ee —permanently settled them, not one family being in 


in Saskatchewan last year was 


13,318,000, ting an av- * 
caatcagh bb otetehterenegs arrears of any kind. 
alone. 


A steady income is derived f i illi 
pueeans © Aatont Riss 1927 will see at least half a million acres more than 


roduction and other industri i ivati i inci - 
protection end other sateanies last year in cultivation according to the Provincial Gov 


farm life in Saskatchewan. * ernment, which means that there will be within Saskat- 
Saskatchewan’s agricultural chewan an areaof not less than TWENTY SIX MILLION 


wealth is estimated at $1,682,473, 


000. It is first in Canada in value ACRES at work producing new agricultural wealth for 


of lands, implementsand machine- 


—also the leading horse breed- 
ne Province with some excep- her people. 


tionally good breeding stock. 


The net value of Saskatchewan's Such encouraging factors as these must surely focus 

roducti agricultura hi 

2 ail other indatrie ia the the attention of manufacturers on the Saskatchewan 
h h est ces 5 e e ° . 

sol snats Ged te Ge Dendilens market and the means of reaching it quickly, efficiently 


and economically. 


COVER SASKATCHEWAN 


with its three premier publications 


Regina LEADER — POST 





| Saskatoon STAR — PHOENIX 


eT. The SASKATCHEWAN 
ss > FARMER [semi-Monthly} 


Saskatchewan’s Dominant Dailies together with Saskatchewan’s 
only Farm Magazine, give maximum concentration, tremendous 
buying power and complete coverage in this Great Market 
at an unusually low outlay. 





A. E. FORD, Eastern Manager 
1105 Bank of Hamilton Building, Toronto Elgin 4622 


Combined Circulation over 100,000 





















































these issues: 
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Bk. of Toronto 











MEMBERS STANDARD STOCK EXCHANGE 
MEMBERS MONTREAL MINING EXCHANGE 


Mining Stock Brokers - 


Our offices are all equipped with board 


room and connected with our private 
wire system. 


LONDON, ST. THOMAS, KITCHENER 


HEAD OFFICE 


34 KING ST. E. 


TORONTO 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE ? 


Of ev ee 
ee Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON LIMITED 


effected with leading Insurance Offices. 


WINNIPEG 


We Maintain 


active markets, trading in the following securities, and 
will gladly furnish. prices and information on any of 


Durant Motors of Canada Federal Industrial Alcohol 
Sterling Trust Corporation 


Toronto Finance 


Cosgrave Breweries 
Dominion Industrial 
Alcohol 


It is impossible to list all issues here — BUT — if it has 
a market value, we trade in it. 
For Quotations and information on any stock write 


PRUDENTIAL SECURITIES COMPANY 
_ 411 METROPOLITAN BLDG. 


Phones Adelaide 3292-3 


Orders executed on all exchanges 


_ McCUAIG BROS. & CO. 


MEMBERS, MONTREAL STOCK EXCHANGE 
190 St. James St. 


182 Peel St. 


beg to announce! that they have 
installed a direct private wire. 


A Special Train for Your Convenience! 


PUBLIC AUCTION OF TOWN LOTS 
ORA 


N A 
ZrOwN NDA 


Horne Copper Corporation, Owners. 


Investors, Manufacturers Establishing Branches, 
Wholesale and Retail Merchants 


GROW with NORANDA! 


A logical distributing centre—in the heart of the 


Messrs. J. S. BACHE & CO. 


MEMBERS, NEW YORK STOCK EXCHANGE 


42 Broadway 
New York 





Wednesday, APRIL 6th. 
and 


Thursday, APRIL 7th. 
at Noranda, Quebec 


great copper-gold belt. 


A SPECIAL TRAIN TO NORANDA will be run from Cochrane 
nodate passengers from points along the Temiskaming 
and Canadian National lines, thereby avoiding an over night s 

and providing through rail connections. The same facilities will be 
available on the return journey. Reduced fares may be obtained 
in parties of ten or more on all regular trains. 


Large lots—all modern improvements and facilities in the town— 
good management—easy terms and conditions of sale—protected 
investment—profitable openings from the outset for skilled workers, 
tradesmen and investors. 


“The hundreds of today will have grown to thousands in a year.” 


De Martigny & Bruneau 


Exclusive Selling Agents 


Bidg. 


260 St. James Street 


ANNOUNCEMENT 


We have pleasure in announcing that 





MONTREAL 


Phone MA. 
P. O. 









MR. R. H. JOYCE 


has become associated with this firm 


DUNCANSON, WuitE & Co, 


INVESTMENT BROKERS’ 























MEMBERS TORONTO. STOCK EXCHANGE 
PHONE -ELGIN DOM:NION BANK BLDG. 
(2457 66 YONGE ST. TORONTO 


TORONTO, ONT. 














































WESTINGHOUSE 
COMPANY ENJOYS 
SPLENDID YEAR 


$623,451 Remains as Surplus 
After Payment of 10 
Per Cent. on Stock 


Arinual report of Canadian West- 
inghouse Co. shows net earnings of 
$1,866,742 for 1926. After payment 
of 10 per cent. dividends on the out- 
standing stock of the par value of 
$7,432,900, $623,451 is carried to sur- 
plus account, which now totals $4,- 
244,993. Cash on hand totals $1,902,- 


mets 


vernment bonds held by the a BOOB Li dda i seegee tt $2,500,000 (Canada’s manufacturing resources; a 
company’ tueel 61,200090 Bills rear Allotted April 80th, 1906 1,000,000 at par | very interesting and a very important 
>; Allotted July 2nd, 1907 ..... 876,600 at par | subject. The official said that he would 
able total $2,123,155. Bills payable| Alitted Sept. 30th, 1912... 616,100 at par look through his records, and the photo- 
amount to $906,521. Allotted Dec, 14th, 1916..... 7,300 ts ‘ded. . which he esta “wae 
: , : Allotted Feb. Ist, 1917 ..... 1,229,400 at par | £Taph he provided, eo 8 ; 
The directors’ report cites a general | Aiotted Oct. lst. 1920 1'188.500 at par | the only one of hardware interest, 
improvement in business conditions in| ajiotted Mar. Sist, 1922 ....  10,000at par | aetually showed a textile mill.” 
Canada and a greater stability due to| Allotted Mar. 31st, 1924 .... 5,000 at par 
the finality of the last Dominion elec- ——_——_ 
—————————— $7,432,900 
PROFIT AND LOSS 
Net : Surplus Deprec. Earn. 
Earnings Depreciation Dividends Year Total Reserve Rate 
Year z 3 & $ $ 3 % 
LR FE Nea 942,195 200,000 593,982 148,263 2,612,681 600,000 9.99 Good 
BORO wesc ccvsscsses 1,238,474 212,000 742,790 278,684 2,891,365 600,000 13.75 
BOOS ccc cccceevbes 1,885,369 246,000 748,290 - 396,079 3,287,444 600,000 15.32 
SEE Sokabicws stan 1,822,887 245,000 743,290 834,097 3,621,541 600,000 14.49 Brokerage 
| RT ee 1,616,741 250,000 43,290 623,451 4,244,993 600,000 18.89 


SUN LIFE ASSURANCE 
TO INCREASE PROFITS 
AVAILABLE FOR POLICIES 


(Continued from ‘page 1) 
devote 97 per cent. of the profits to 
the participating policyholders. This 
percentage applies of course only on 
the profits coming fr m the partici- 
pating department of the company’s 
operations. 

The increase in the capitalization 
means little except that when ultimately 
issued it will tend to bring the capital- 
ization more in line with the total as- 
ae which now stand at over $345,000,- 


The management has no plans in view 
for the immediate issuance of the new 
stock. If, as, and when, the increased 
capitalization is authorized, it could be 
issued in part either as a bonus to the 
shareholders, or it could be sold to the 
shareholders at any figure the manage- 
ment desires. It-has been said that the 
probability of an increase in the capital 
of the Sun Life was one of the reasons 
for the marked appreciation in the price 
at which the shares have been changing 
hands over the past few months. 

But the increasing price of the shares 
is due more to the strong earning posi- 
tion of the company, rather than to the 
possibility of a stock bonus or the issu- 
ance of valuable rights to the sharehold- 
ers. In other words, it is the earning 
power behind the stock which has 
brought about the rise, rather than the 
mere technicality of how the company 
may or may not decide to distribute its 
earnings in the future. 


TAKE NO ACTION ON 
COCKSHUTT ARREARS 


Plow Company Head Promises 
Meeting if Feasible Plan 
is Found 











At the annual meeting of Cockshutt 
Plow Co., held in Brantford on March 
28th, Col. Henry Cockshutt, the presi- 
dent, said that there was no foundation 
to the report that the directors had in 
contemplation a plan for the funding of 
the arrears of dividends: on the pre- 
ferred shares. He pointed out that the 
company only earned the 4 per cent. 
dividend which it paid last year and that 
it would be of no advantage to the 
shareholders to create further paper 
securities while the earnings were not 
sufficient to pay adequate returns. 


“Evidently there is very little * pros- 
pect of the company being able to pay 
the arrears in cash at any close date,” 
he continued, “but any plan for dealing 
with them would have to include the 
reduction in the cumulative charges in 
future—so as to prevent the piling up 
of fresh arrears—or else it would be no 
use touching the matter at all.” He 
added that if the board can find a plan 
which looks to them likely to be ac- 
ceptable to the shareholders, they will 
submit it to them by calling a general 
meeting. 

F. Perry, vice-president, pointed out 
that Cockshutt Plow Co., was the only 
purely Canadian implement company in 
that it was the only company manufac- 
turing exclusively in Canada. He said 
that the company was under some dis- 
advantage in that competition from for- 
eign sources was keen and that the ex- 
port business was hampered in some de- 
gree by the fact that competitors in the 
Canadian field operated branch factories 
abroad and thus were able to overcome 
tariff restrictions. 

Directors re-elected were Col. Henry 
Cockshutt, F. Perry, A. K. Bunnell, 
George A. Baker and Edward Fitzgerald. 


Makamic Assays High 
MONTREAL.—-Makamic Mines has re- 
ceived another assay report which shows 
that vein “A” is maintaining its high 
percentage of copper and silver ore— 
even though the vein is widening con- 
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THE CANADIAN BANK 





























are placed in a 
SAFETY DEPOSIT BOX 
at one of our branches. 
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All members of the board were re- 
elected at the annual meeting of share- 
holders on March 29th and at a sub- 


sequent meeting of the directors thes 
aifleete were elected: H. 


Braden, vice-presidents; N. U. 


E. Sprague, secretary; George R. 
treasurer; H. M 


The compan 
warehouse an 


be embarked upon before the end of th 
current year. 


CAPITAL STOCK 
Issued at formation of com- 


Noranda Townsite Lots to 


Town lots of the new Noranda town 
site, will be offered at 
April 6 and 7 next by 
Bruneau, of Montreal. 
for pros 
b 
of 


this country. 


is estimated that over $400,000 will 


by the end of the summer. 


FOREIGN EXCHANGES 


Jugo War Talk 


Hits Italy, Lira 


Conducted by 5. J. ZACKS. 


week. Speculative 


This betterment in general con-" 
ditions was reflected in al! departments 
of the Westinghouse business at Ham- 


H. Westing- 
house, chairman; Paul J. Myler, presi- 
dent; L. A. Osborne, F. A. Merrick, bs = 

art, 
general manager and chief engineer; W. 
Kerr, 
Bostwick, manager of 
sales; C. H. O. Pook, manager of works. 
recently has acquired a 
service building in To- 
ronto and it is probable that additions 
to be made to the Hamilton works will 


be Sold Publicly Next Week 


ublic auction on 
e Martigny and 
Special trains 
will be run to Noranda from Montreal 
pone buyers and judging from 

the number of inquiries already received 
the selling agents, the sale will be one 
the largest of its kind ever held in 


The property is adjacent to the Nor- 
anda mine and has been laid out along 


from 70 to 80 feet wide, about four miles 
of which have been graded. Water mains, 
sewer pipes, hydrants, churches, schools, 
theatre, stores and all the improvements 
of old established communities are 
or will be in place before very ae It 

ave 


been spent on municipal improvements 





Markets are slightly irregular this 
eaders, which during 
the past few months have steadily moved 
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(Continued from page 1) 




















‘stands close’ day by day.” 
* ¢ 







point when he indicates the nee 





thoroughly. He writes: 


men of intelligence. Some time ago 
sible official in one of the offices, wit 


a simple request that I might be allowe 







terest for a certain article touching o 














Service—Plus 


The competent handling 
of orders is, with us, a 
matter of course. 

It is our additional facil- 
ities, designed to direct the 
commitments of investors 
into most profitable chan- 
nels, which make our com- 
plete service of such value. 

We invite the fullest use 


















the lines of a model town. It is now of these aids to profitable 
served with railway transportation, mining investments and 
power, electricity, ete. The townsite as the fr te 
laid out covers 114 acres. Streets are suggest as st step 


writing for a copy of 
Gibson's Fortnightly Min- 
ing Review, current 
issue of which is especially 
interesting and informative 


Write for this today 


HomerL Gibson 
and Company. 
Bank of Hamilton Bidg 
Elgin 224i Toronta. 
BRANCHES: 


Towns Bagiieviite 
KIRKLAND Lake 


Privase Wire w at. Branches 














Conatt 














Limited 












forward, reacted somewhat from their 
new highs. Pesetas which had reached 
a new Dividend Notice 


Italian lire reacted on the news Al 


is mobilizing and that Jugoslavia would 
take defensive measures. Although the 
situation is not regarded with great ap- 
——— yet should anything happen, 
taly would be involved. Sterling has 
at deal of 
h termination 
e coal strike appears to have been 


been holding steady and a 
the “per which followe 
of t 

removed. 


Silver currencies which had been sell- 
n ly following the 
rise in silver metal when Chinese buy- 


ing off advanced sha 


=“ in. Yen remains fairly steady. 


; is now definitely confirmed that the 
Indian Government has been buying gold 
in the open markets, competing in a 
land for gold. 
The purchases are for the purpose of 
carrying out the recommendations of oe 
the 
ecomes more universal 
the Bank of England will find it increas- 
ingly difficult to add to or hold its re- 
serves. This will mean that the Bank of 
England will need to maintain its dis- 
count rate which will eliminate the pros- 
pect of easier money rates in London 


sense with the Bank of E 


Indian Currency Commission. As 


gold standard 


for some time. 
NEW YORK FUNBS 





Last Year 

High Low High Low 

ee ge. Sco x1-64 x1-32 5-16 9-32 
me BB «ss: obese x1-32 x65-64 9-32 15-64 
Soe 60°) candy x1-16 x3-32 1-4 3-16 
i Stade cove x7-64 x9-64 3-16 9-64 
SNS *e0s vows x3-32 x9-64 5-32 1-8 
Ss GN ohkdnee ae x1-16 x7-64 13-64 11-64 

xDiscount. 


STERLING, FRANCS AND LIRE 
Sterling Francs — Lire 


Close Close Close 
in a, 4.855/16 8.91% 4.58% 
Ss: Ev are’ : aeieSee 4.85 8.91 4.59% 
MN-BO Wisess:. 4.85% 8.9116 4.58 
Mar. 28 ......... 4.85% 8.9116 4.58% 
Mar, 29 .......... 4.855/16 3.9114 4.58% 
Mar. 30 ......... 4.855/16 3.9116 4.58 
FOREIGN EXCHANGE 
‘ar Mar. 
ee: Mallee 5... cs soc tiase “cer “ue 
$2.45 Brazilian... |. .°°"* 12.10 11.87 
23.82 German ......|....... 23.72 23.70 
19.30 Belgium ..... |.....°° 2.78 8 6278 
OEMS OD weaess” cocvure 49.00% 49.10 


siderably. Two sample assays give 3.80 
to 4.60 ounces per ton of silver; and 22 
per cent. to 24 per cent. of copper. 


you are assured of privacy 


your VALUABLES 


ratesarelow. a 


OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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igh at $.1811% reacted oo. 
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Gotfredson Corporation, Limited. 








of business March 31st, 1927. 
CHAS. 8S. PORTER, 


Walkerville, March 29th, 1927. 
Dividend Number 161 










old Mines 


(No personal liability) 





April, 1927. 
Dated the 30th day of March, 1927. 


I, McIVOR, 



















$80,000.00 
Town of 
Fort Frances 
Ontario 
514% School Bonds 


Tenders will be received by the 
undersigned yntil 
APRIL 9TH, 1927, 


for $80,000.00, 5%%, High School, 
20-year, serial debentures of the 
Town of Fort Frances. Repayable in 
equa] annual instalments of Principal 
and Interest. Highest or any tender 
not necessarily accepted. 


H. E. MARR, 
Town Treasurer. 


MONTREAL TRAMWAYS 
COMPANY 


























Dividend Notice 


Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share, for the quarter end- 
ing 3lst March, 1927, has been de- 
clared upon the paid in Capital Stock 
of the Company, to Shareholders of 
record the 7th day of April, 1927, at 
4 o’clock p.m. and payable on the 16th 
day of April, 1927. 

By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 


Tuesday, March 29th, 1927. 


FOR SALE 


PATENT OF MERIT 
A REAL FORTUNE MAKER 
Applicants please state manufacturing 


and distributing or promotion and fin- 
ancing facilities to 

8. B. CLIFFORD, 
401-4 Chambers of Commerce, 
Winnipeg, Manitoba. 





THE NATION’S BUSINESS 


occasionally sees more than he who 


HIS British editor raises another 


for having these offices staffed by 
men and women who know Canada 


“There is need in these London offices 
too, for men who know the country 
or the province whose interests they are 
employed to serve, or at. all events for 


personally saw some seemingly respon- 
to inspect photographs from different 


parts of the province, with a view, if 
possible, to finding one of hardware in- 










Gotfredson Corporation 


Notice is hereby given that the gegular 
quarterly dividend of thirty-seven and 
one-half cents (37%c.) per share has 
been declared on the capital oerean 

is 
dividend is payable April 15th, 1927, to 
shareholders of record as at the close 


Secretary and Managing Director. 


Hollinger Consolidated 


A dividend of 2% on the outstanding 
capital stock of the Company has been 
declared payable on the 22nd day of 
April, 1927, on which date cheques will 
be mailed to shareholders of record at 
the close of business on the 6th day of 


Assistant-Treasurer. 
































PEL 


. SALE OF TIMBER 





the undersigned up to and inel ; 
Friday, April 15th, 1927, for the J 
to cut the Pine Timber on To 














Forest Reserve, District of Algoma, 









I! obtained upon application to the undep 
signed, or to Mr. A. H. Huckson 
Timber Agent, Sault Ste. Marie, On 
. WILLIAM FINLAYSON 
Minister of Lands and 
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this Notice will be paid for. 
Toronto—Feb. 7th, 1927. 


LAURENTIDE | a 2 


Dividend Notice 


n 













ate 


cent. (1%%) has this day been 
upon the Capital Stock of this pany 
for the quarter ending March 8ist, 
payable fast Sa, ee * Share 
of record at the close of business March 
17th, 1927. a 
By Order of the Board of Directors, 
W. F. ROBINSON; ~ 








Montreal, Que., March 10th, 1927, 





















City Canada 


is today issuing a pros 
tenders on April 5th 
of $8,800,000 4%% bonds issued 
various purposes. $3,050,000 are 
twenty-year serials, the balance thir 
ty-year serials. All have a comm 
anniversary date, viz. April Ist, 
are payable in Toronto, 
New York, at the option of the 
Prospectus will be furnished on 
cation to the undersigned. 
GEO. H. ROSS 
Commissioner of Finance ~ 


Toronto, Canada, March 28th, 
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Canadian Indus 
Alcohol Company Li 














Dividend Notice 





Notice is hereby given that a 
dend of thirty-two cents (32e)” 
share has been declared on the Caj 
| Stock of this Company for the qual 
ending 31st March, 1927, payablegetn 
April, 1927, to shareholders of mee 
oo close of business 31sf 
1927. ps 









By Order of the Board. | 
J. GIBSON LAWRENCE Secrets 


Pure Gold Manufacturing 
Limited 


Toronto, Canada 


Notice is hereby given that a 
dend of FIFTY CENTS A SHARE 
the paid-up Capital Stock of the C 
pany has been declared PAYAB 
FRIDAY, 15th APRIL, 1927, to Sha 
holders of record at the close of 
ness on the 3lst March, 1927. ~ 

By order of the Board. 
J. C. JAMIESON” 


Toronto, March 28th, 1927. ~ 


























































wa. KENNEDY fnattec | 
OWEN SOUND, ONTARIO. — 


at: Cobalt, Toronto, Mente 
Winnipeg and Vancouver, — 


Representatives 
real, Halifax, 






























PURE QUEBEC MAPLE 
SYRUP and SUGAR  ~ 


(Direct from sugary to Consumers) 
Pure Maple Syrup—1 gallon. % 
Imperial tins... ...... $2.25 per gal. ~ 
Pure Maple Sugar .....-... 20c. per tb. 
Terms—C.0.D. or 3% pre payment. 
Leger L. Hardy, St. Basile, P. Q. © 
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EXECUTIVE SEEKS APPOINT- 
OINTMENT 
As Manager or Financial Director. 
He is a Canadian, at present Assis- 
tant to President of a large Ameri- 
can Corporation and desires to return 
to Canada. Full particulars by ad- 
dressing Executive, Box 16, FINAN- 
CIAL POST, Toronto, Ont. 


mew 
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Nitin. aa hewtd, 3 
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POSITION WANTED 
Young man, 27, honest and ene 
with matriculation and sales experiem 
desires to enter the advertising Im 


with newspaper or agency. r 
Apply 20, Financial Post, 
» Toronto. 
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“TENDERS WILL BE RECEIVED by _ 






4-C, 3-D, 4-D and 5-D in the Mississagn 
FURTHER PARTICULARS may be 





































Forests, 
N.B.—No unauthorized rublicaiten ae 
r. a8 : 


A Dividend of one and one-half per 
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Abundant power, sane labor and ‘ pleasant city are the three chief factors responsible for the industrial 3 
\ € : h wth of St. J . Th 
ge personify these three fundamentals in the city’s expansion. One is a partial bird’s-eye view of the city, caintineee ‘1s ae ihomons toate 
Is, one of the larger St. Jerome plants, and the third is one of the power darts of the Quebec Southern Power Corporation which in part 
supplies the city with light and power. The last development is situated on the North River a little distance above St. Jerome. 





City Commercial Centre ST. JEROME OFFERS | Crowth of Industry in St. Jerome 


PREMIER POSITION 


of Expanding Territory | ‘toprancupiants| Based on Many Favorable Factors 


North from Montreal 



























































<< : 9 PN ant ee ee ae eee 
3 ee = on ote Se What St. Jerome Ample Power, Strategic Location and Unsurpassed 
Biowing Taiceial tod Assessment $4,300,000, ST Se Offers Industry Transportation Facilities Are Fundaments 
e + e . ° . ° , 
ae City’s Size is Shown Unexcelled railway facilities. Contributing to City’s Growth 
__ihe, total property valuation || LOCATION STRATEGIC shipments through Montreal. || MANUFACTURERS’ OVERHEAD COSTS LOW 
RICH IN RESOURCES aunenned by the municipality In the past many U.S.* and sire ant ski and sane G > Situsti 8 sunibaa Cake 
eee ae oe during 1926 amounted to $4,- || British manufacturers have Sound municipal government. eneral Situation Surrounding City Assures Steady and 
Is Key City of Expanding Ter-|| 279,265. -To —. up this || erected branch plants in Can- Abundant power. . Continued Growth — Many Industries Now 
ritory Northwards from figure, at $674,865 and assess. || #da and to-day there are many ite may be shipped Established 
Montreal — Future is able buildings at $2,219,800. other manufacturers who are Combined urban end subur- : 
Promising Non-assessable land was velaed considering a similar action.|| ban advantages. During the past ten years; thus it is the centre of activity 
. ‘in —— ome Briefly, the reason why these Ad — te rw i there has been a remarkable | for the surrounding districts in 
Lying in a great crescent for-|/ 27. non-assessable land was || ranch plants have, and are be-|| , i’ ey .ticand foreign mar. || crease in the industrial de-| addition to being the gateway 


ey across = oes of velopment of the city of St.| to the Laurentian area. Every 
webec are e Laurentian 
Mountains, and the key centre 
to this area is the city of St. 
Jerome. Just how important 
is this territory is perhaps not 
recognized until it is remem- 
bered that perhaps one of the 
most paying sections of the 
Canadian Pacific Railway is its 
line connecting the Laurentian 
districts with Montreal. Within 


valued at $15,300 and tempor- || ing built in Canada include the|| ots. 
arily non-assessable buildings at || possibility of developing the Proximity to Canada’s metro- || Jerome, P.Q. There are many|Saturday morning, farmers 
$661,000. Canadian market; the Imperial 1 a) ; factors which have contributed | throughout the country gather 
trade agreements and agree- Re pew Ph an by. 6s to this growth, but perhaps two at the market and the cost of 
ments with other nations; an Recreational facilities for || of the more important are the/ living compares more than 
a supply = eee employees. mete. mg oe of et Rr eae with any eer i 
; _ | Taw materials, which, because an e water power obtain-| tion of the province. i 
has coon sonar by a — they are in many instances situ- . able both within the city limits] of food seaduale can be ob- 
bec Southern Fower pois ated close to the plant, make| establishment of many succeSS-| and from adjacent power sites.| tained at low prices. This in 
cok iets ag et tome a ay for low costs; the cheapness| ful industries at St. Jerome. ® The location of St. Jerome is| part accounts for’ the sane la- 
mel ‘ger toe fta oception 4 and availability of ee sae a > pga hae te such that it is within an hour’s| bor conditions which prevail in 
power and fuel in all parts of} Of the isiand o a run by train, motor bus or|the city. The province of Que- 
_ the past year, the Canadian few rine aa W, Ith, T the Dominion ; the fact that in-| undoubted enue of ee the motor car of the largest port in| bec is, of course, noted for its 
eles ee ~ sere ner It is seer nhl tt a ecie Ameer se - nic oes = Somes ‘is sitacted also — oe ney » the = eae _ its ee 
a a ect service between ’ Ss ; y will enhance in vaiue : 0 ontreal. us, to-day, , Dut here in ot. Jerome, 
the Laurentians and Montreal,|that there is a mountain of|land prices increase and _as| at the gateway of the Lauren-| — ne of the products of St. Ter due to the low cost of living, all 
and the C.N.R., like the C.P.R.,|titaniferous iron near Ste.|}home markets and foreign] tians from whence come many ome mills, notably the footwear| employers maintain the most 





ed intensive industrial develop- 
ments in this section, but this 





_ serves this district with a line| Agathe which has great com-| markets grow; and finally la-| of the raw products used in its manufactured by the Dominion| cordial relations with their em- . 


mercial value to-day; the titan-| bor conditions, which through-| Plants. Plants located in St. Rubber Company. is sold in all| Ployees. The satisfactory la- 
ium is used in the manufacture | oyt the Dominion are satisfac-| Jerome obtain practically the the eames ne Ke decay Its| bor situation is another of the 
‘| of paint, whilst the by-product tory, and which are most satis-| same shipping advantages as/ ), cation is such that companies| magnets which has attracted 
is pure pig iron. The avail-| factory in the province of| those of Montreal, but with with head offices in Montreal | industry to St. Jerome. 
ability of power in this area|/ Quebec. There are without| Which is combined lower st of| 224 mills in St. Jerome, are not} Excellent Labor Conditions 
will probably mean that the ex-| doubt, many United States| head costs and lower cost Of) handicapped by having the Labor conditions throughout 
ploitation of this ore may be| manufacturers who are study-| living for the employees. mill removed from the head| Canada are generally satisfac- 
profitably undertaken ; the ex-| ing the possibility of erecting Another advantage enjoyed office, for telephone communi-| tory; but it is in the province of 
ploitation of titaniferous iron | plants in Canada and who are| by St. Jerome which affects) cation is cheap and practically] Quebec that one finds the most 
ore requires a large quantity | keenly alive to the advantages] both the householders and the| instantaneous. Goods can be| satisfied and contented labor 
of power which in the past it} which the province of Quebec | manufacturers is the ample| sent from the plant to head| conditions in the Dominion, In 
was impossible to obtain. This | offers. To these, the city of St.| supply of electric energy pro-| offices in Montreal within the Quebec, labor is as efficient 
deposit is one of the three most | Jerome offers special allure-| vided by the Quebec Southern| hour and thus mill superin-| and: as intelligent as any other 
important in the world. ments for the investment of} Power Corporation. The trans-| tendents are in the closest con- part of the world: moreover 
Commercially, this whole | capital. portation facilities of the city! tact with the head office execu-| it is not subject to the agita- 
district will show a_steady| Manufacturers who are in-| are excellent. It is served by| tives located in the nearby] tions which so often affect la- 
growth. Mills in the Lauren- | terested in the development of | two first class railway stations! metropolis. bor in other sections of. the 
tide sections are reporting 4 | Canadian and British Empire| running fast direct trains to Within City Limits North American continent 
increasing demand for building | markets will undoubtedly be| Montreal. By train, motor or As has bee id. the exist-| Any industry, which is pre- 
materials. attracted and influenced by the| bus, St. Jerome is within an sual aisnarous wikler new ester pared to deal fairly with its 
In Winter and Summer combination of circumstances} hour’s reach of the premier actually within the city limits| employees, can be assured of 
The Laurentians are peculiar | 4nd the geographical location | ocean and inland waterway is another fundamental factor| an abundance of good workers 
in that they are both a winter | which has already made for the' port of the Dominion. which has been responsible for| in any location in the province 


. the establishment of St. Jer-| Of Quebec, provided, of course, 
: ome’s many successful indus-| that the establishment of that 
F actory Sites at St Jerome tries. There are no less than| industry is commercially justi- 


nine plants located in the city| fied. ; 
which own their own water| City Naturally Participates 
-power and use the power de-} St. Jerome, naturally, parti- 
veloped to operate their plants. cipates in these satisfactory 
There is still an undeveloped| conditions which prevail 
power site with a potential} throughout the whole province, 
capacity of 300 _ horsepower] but in addition, the attractions 
available for an industry de-| of the province,are perhaps in- 
siring to locate in the city. tensified in St. Jerome because 
The nine plants which use| the city offers manufacturers 
the waters of the North River| the type of skilled labor which 
to operate the wheels of their| it is often impossible to obtain 
mills, have their water power|!n -small communities. The 
plants loaded to capacity—but| Treason for this is that such 
to take care of peak loads or| Skilled labor can easily be ob- 
for a base load, the lines of the| tained Within the hour from 
Quebec Southern Power Cor- the city of Montreal. In addi- 
poration,. which operates four| tion, as Montreal is the funnel 
hydro-electric plants, can sup-|ffom which pours the stream 
ply ample power. Thus, the| °f Canadian immigration, it is 
city is in a strategic location| also possible to obtain the type 
both in the matter of easy| Of skilled artisan who is to be 
transportation facilities and} found in all continental cities, 


running through the city of St. 
Jerome. ; 
Big Tourist Centres 
For many years, these sec- 
tions immediately north of 
Montreal have been recognized 
as the tourist centres, both in 
summer and winter, but of late 
years expansion in other direc- 
ms has been larger than is 
perhaps realized. Both rail- 
Way lines run from Montreal 
direct to St. Jerome; there they 
branch and each serves a dif- 
ferent area of this Laurentian 
Section. Some years ago a 
highway was completed be- 
tween Montreal and Mont 
Laurier; St. Jerome is situated 
also on this highway. It is es- 
timated that traffic on this 
moon has increased more — 
, er cent. since 1922. : 
Directit north from St. Jerome| 22d a summer tourist resort, 
es Ste. Agathe. Lumbering|#nd hence, there is but little 
and the manufacture of hard-| 8¢4sonal variation in the traffic 
wood flooring is carried on at| to and from Montreal through- 
this point. Ste. Agathe has an|0Ut the year. As a summer re 
elevation of over 1,200 feet|S°rt, it is unsurpassed and 
above sea level, an increase of| there is already a tremendous 
over 900 feet over St. Jerome|Summer population. Houses 
in the distance of thirty miles.| Tange in value from small cot- 
I , tages to large establishments 
nexhaustible Resources costing upwards of $100,000, 
Near Ste. Agathe is St. Faus-| and new large hotel projects 
» where lumbering and pulp| are under consideration. 
Pperations are the chief indus-| The Laurentian highway be- 
F €s. Northward from St.| tween Montreal and St. Jerome 
austin the elevation gradually| and the resorts immediately 
decreases until Mont Laurier,| north of the city is an unsur- 
Which is 733 feet above seajpassed scenic promenade 
evel and 150 miles north of| throughout its entire length. 
ontreal, is reached. Through-| Adorned with pretty villages, 
out the district there is an al-| it skirts and traverses innum- 
most inexhaustible supply of| erable lakes and rivers. The 
mber and pulpwood, besides} whole district is an ideal vaca- 
substantial deposits of silica| tion land with excellent hotel 
_ nd china clay. Tobacco rais-| accommodation. 
€ 18 carried on extensively in Close to Montreal 












eal a the more southerly! The Laurentian orale | ~ | transportation found, in all continental eis, 
. suff » 18 CPR. station. Eagle lumber plant in background. Note valuable factory sites. county town of Terrebonne an ntinued on page 
ee ient quantity has prevent- ) nf 
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. which serves St. Jerome an 


Growing’ Power Demand. 
Met by Quebec Southern 


Power Requirements of St. Jerome Have Increased by 50 
Per Cent. Over Last Year — Quebec Southern Power 
Corporations Activities in Area Reviewed 


Some indication of the 
mighty expansion which | me 
city of St. Jerome is experienc- 
a hel be judged from the fact 
that the demand for power 1s 
growing steadily — over the 
past few months the power 
sales in the city have shown an 
increase of 50 per cent. over 
the corresponding months of a 
year ago. Plants in = city are 
operating at capacity—some 
aig operating both night and 
day. 
a power has proved to be 
such a vital factor in the 
growth of the city, a summary 
of the activities of the Quebec 
Southern Power Corporation 


the large surrounding territor- 
ies is of interest. oreover, 
there is more than a local inter- 
est in this corporation, for its 
securities have been widely dis- 
tributed throughout Canada. 
Owns Four Developments 
The Quebec Southern Power 
Corporation owns and operates 
four plants and has a fifth 
plant under option. These five 
Jants are located at St. Adele, 
Be. Jerome, Rawdon, L’Annon- 
ciation and St. Donat. Thed 
velopments have a present ca- 
pacity of some 6,000 horse- 
power, with construction work 
on the plants completed for an 
ultimate capacity of 8,250 
horsepower. It is the intention 
of the corporation to increase 
shortly its ouput by 4,000 


- horsepower. Thus, within the 


year, Quebec Southern Power 
Corporation will probably be 
developing a total of 10,000 


Corporation came into being in 
1925 as a merger of some of 
the hydro-electric properties in 
the territory it now serves. One 
of its plants is still operated 


under the name of a wholly- 
owned subsidiary, the Lauren- 
tian Hydro-Electric, Limited. 
“ The corporation is steadily 
augmenting its services in the 
city of St. Jerome and_ will 
shortly erect a large sub-sta- 
tion and a new office building 
Thus, the industries of 
St. Jerome are assured of an 


ample supply of power, for — location it naturally obtains 


there. 


the corporation’s policy 


maintain a surplus supply ade- 
quate to take care of the grow- 
ing requirements of the indus- 


tries in the territory. 
Centres on St. Jerome 


The area served by the com- 
pany centres on the prosperous 
city of St. Jerome and compris- 
es the old-settled and rapidly- 
growing sections’ of the prov- 
ince of Quebec, beginning with- 
in ten miles of the city of Mont- 
real and extending east as far 
as Rawdon, P.Q., and north- 
west to St. Faustin. This sec- 
tion includes Ste. Agathe—the 
immensely popular summer 
and winter resort of so many 


Montrealers. 


The corporation is steadily 
enlerging its system and it can 
continue this policy indefin- 
y, 1 powers 
which it controls have available 
a supply of 90,000 horsepower. 
The power plant at St. Donat is 
under option to the corpora- 
tion. The distribution system 
consists of 175 miles of high 
tension transmission lines and 
100 miles of secondary lines. 
In addition to its own develop- 
ment, the company has entered 
into an agreement with a 
neighboring power company to 
_ “exchange power if necessity 
the towns 
served by the Quebec Southern 
Power Corporation are St. 
Jerome, Ste. Agathe, St. Faus- 
tin, Shawbridge, Rawdon, St. 
Lin, St. J prunes L’Achigan, St. 

arguerite and 
Mont Rolland. These and the 


itely, for the water 


arises. Among 


Adele, St. 


other communities served are 
showing a good yearly growth 
And new construction is appar- 


| ent everywhere. 


’ Has 100,000 Population 
The territory served has an 
area of approximately 6,000 


‘square miles, with a population 


excess of 100,000. This 


whole area centres on the city 


of St, Jerome, from which St. 
Jerome derives much of its 


prosperity, The proximity of 


the territory to Montreal, its in- 
dustrial opportunities, abun- 
dant raw materials, particular- 
ly hard and soft woods, and 
growing popularity as a sum- 
mer and winter resort, will 
assure its continuous growth. 
The more easterly sections of 
this area comprise a prosperous 
farming community, devoted 
principally to the growing of 
tobacco. 
Customers Are Increasing 


At its inception in 1925, the 
company served but 1,600 cus- 
tomers. By May, 1926, the 
number had increased to 3,714. 
At the close of the year there 


d| was a total of 4,508 customers, 


and by the end of 1927 this 
number should reach 6,000. 
The corporation serves various 
municipalities, generally under 
an exclusive franchise, usually 
for a term of ten years, renew- 
able for a similar period. In 
effect, these are perpetual 
franchises, as the law pre- 
scribes a ten-year limit. 

Not only is‘ the Quebec 
Southern Power Corporation 
improving the power service in 
the St. Jerome area, but also 
the provincial government has 
already authorized an expendi- 
ture of over $500,000 to dam 
the head waters of the North 
and the Ouareau Rivers, and 
data covering the storage possi- 
bilities of both these rivers have 
already been compiled by the 
Quebec Streams Commission. 
Such conservation will obvious- 
ly increase greatly the poten- 
tialities of the present develop- 
ments and the value of power 
sites throughout the area. 
CITY COMMERCIAL 

CENTRE OF EXPANSION 


(Continued from page 17) 
dotted, both summer and win- 
ter, with tourists, not only from 
Montreal, but from the United 
States. With the activities 
there constantly on the in- 
crease it is little wonder that 
the thriving young city of St. 
Jerome has doubled its popu- 
lation in the past ten years, for 
it is the gateway of the Lauren- 
tians. Because of its strategic 


much of the business of the 
growing municipalities in the 
territory. The city of St. Jer- 
ome is the centre of activity in 
this section and, while it de- 
rives substantial benefits from 
the tourist traffic, the general 
activity in the adjacent dis- 
tricts has turned St. Jerome 
into one of the important 
manufacturing points in the 
province of Quebec. The city 
is just thirty miles north of 
Montreal and the two railways, 
coupled with auto bus service, 
ensure fast and satisfactory 
transportation facilities to the 
Dominion’s metropolis. 


More Than Power Sites 

In addition to its innumer- 
able water power resources, 
the area around St. Jerome and 
the larger territory which 
classes St. Jerome as its com- 
mercial centre, have much in 
the way of natural resources. 
Every kind of timber is avail- 
able. Much pulpwood goes to 
the paper mills and the supply 
of hard woods also attracts in- 
dustries to this area in gen- 
eral and to St. Jerome in par- 
ticular. In the territory in 
which St. Jerome occupies the 
key position there, are some 50 
communities, most of which 
are at present served by the 
lines of the Quebec Southern 
Power Corporation—the com- 
pany which supplies light and 
power in this territory. The 
growth in activity in all these 
municipalities naturally tends 
to increase the growth and ac- 
tivity in St. Jerome itself. 

Fine Community Spirit 

The city is favored in the 
possession of citizens with the 
welfare of their community at 
heart and there exists no doubt 
that the city will go forward to 
greater things. With the indus- 
trial developments progressing 
at their present rate there is no 
reason why five years hence it 
should not have the population 
of at least 15,000. Industries 
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Mayor, Aldermen and Officers 


CLODOMIR SIMARD 


City Engineer 
ATHANASE LATOUR 


* LEOPOLD NANTEL 


ADRIEN CLAIRMONT 


St. Jerome Passion Play 
Attracts Many Thousands 
to Laurentian Centre 


Play Capably Performed During Summer Months by 500 
Reverent and Sincere Players Has Spread Abroad 
Fame of St. Jerome 


One of the factors which has 
brought the city of St. Jerome 
into prominence is the annual 
production of the Passion Play. 
This stupendous effort on the 
part of the citizens commenced 
in 1925, and every Sunday for 
two months of the year the 
play is produced. This year it 


will be given each Sunday dur- | 
ing the months of August and | 


September, commencing at 
1.30 p.m. and concluding at 
9 p.m. Between 5.30 and 7 
there is an intermission when 
the spectators have an oppor- 
tunity of enjoying the fare of 
some of the excellent hostelries 
of St. Jerome, or of picnicking 
in the neighboring charming 
countryside. 

The St. Jerome Passion Play 
became a success at its first 
performance and is now an 
established institution, bring- 
ing thousands to the city on 
Sundays during the _ eight- 
weeks’ period in which it is 
produced. 


Is Immensely Popular 


So popular has the play be- 
come that both railroads run 
special trains every Sunday 
from Montreal, and the road- 
ways leading to the city are 
jammed with motor cars. If the 
weather be fine, it is no uncom- 
mon thing for 7,000 people to 
leave Montreal in the morning 
and spend the day in St. 
Jerome, returning at the con- 
clusion of the sublime drama. 

It speaks exceedingly well 
for the community spirit which 
exists in the city, that from a 
town of 10,000 it has been pos- 
sible to select and to train com- 
petent actors to reproduce 
some of the main incidents and 
the action of the greatest 
drama in the world. 

The Passion Players of St. 
Jerome produce the series of 
remarkable tableaux and sus- 
tain the narrative in a spirit of 


are more and more realizing 
the advantage of locating in 
such centres’ as St. Jerome, 
which can provide abundant 
power, satisfactory labor, and 
where the city itself provides 
every facility for the success of 
each individual project. 

The Laurentian area has pro- 
gressed much within the last 
ten years—it will progress 
more in the ten years to come. 
With its progress, who can 
doubt that the city of St. Jer- 
ome will not fail to make the 
satisfactory strides which are 
generally anticipated. 


One of the characters in the St. Jerome Passion 
Play—The Apostle John. 


reverence and sincerity which 
leaves every member of the 
audience deeply impressed by 
the atmosphere of truth which 
prevails. 


Wonderful Results Achieved 


The wonderful results which 
have been’ achieved’ are 
astounding. But in this connec- 
tion it is well to recall that 
those who produce the world- 
famous spectacle of Ober-Am- 
mergau are simple natives and 
residents of that village, yet 
the faith and sincerity which 
they give to their task makes it 
great. 

Therefore, it is obvious that 
an enterprising community 
such as St. Jerome could not 
fail to achieve success in its 
great effort. The factors which 
influenced Father Jean 
D’Avila Ethier, a vicar of the 
parish, to attempt the perform- 
ance of “Le Salut de Monde” 
(The Salvation of the World) 
were the contented population 
and the picturesque locality of 
St. Jerome. Father Ethier ar- 
ranged, himself, a paraphrase 
of the Gospel narrative of the 
Passion. He is a native of Mont- 
real, a priest of culture, pos- 
sessing the advantages of 
travel, and is also a musician 
of ability. . 

Start of Sublime Drama 


Some years ago,-to friends in 
Montreal, he confided his 
aspirations, and enlisted their 
sympathy and aid, and from 
the start organized in St. 
Jerome a special society for the 
production of the work. 

From the outset, the idea re- 


ceived the warm approval and: 


support of Father Ethier’s ec- 
clesiastical associates. Prom- 
ises of assistance were freely 
offered and, as subsequent 
events proved, were generously 


St. Jerome 


His Worship the Mayor 
J. ABSOLON LEGAULT 


ARMAND BRIERE 


carried out. Elders, youths and 
children were quichiy seized 
with the spirit of the project 
and came forward to proffer 
their assistance without hesita- 
tion. 

Some were cast for im- 
portant characters, others for 
lesser ones, and whole hosts of 
men, women, boys and girls 
were enrolled as figurants to 
form the masses and the mobs 
of the inhabitants of the staged 
Jerusalem. 

Their assistance further took 
the form of the construction of 
scenery and the making of 
costumes, the latter a stupen- 
dous item, when it is realized 
that the participants in the 
drama total 500 individuals. 


Who the Players Are 


Contrary to tradition, such 
as it developed at Ober-Am- 
mergau, an advocate was 
chosen for the role of the 
Divine Master, while to a good 
housewife and matron was en- 
trusted the role of the Virgin 
Mary. The sister of the priest 
producer was the first to as- 
sume the role of Mary Mag- 
dalene, and for the other char- 


(Continued on page 22) 


GROWTH OF INDUSTRY 
IN ST. JEROME 


(Continued from page 17) 
ers are obtained in St. Jerome 
and its surrounding territory, 
these workers live, are housed 
and have recreational facilities 
of such a nature that the em- 
ployees remain happy in their 
work and in their surroundings 
—they can afford comfortable 
houses at reasonable prices, 
educational facilities for their 
children are excellent and the 
city itself is attractive. All 
these factors combine to render 
non-existent any such thing as 
a labor problem in St. Jerome. 
Excellent Educational Facilities 

The educational facilities 
are unsurpassed, for the city 
possesses two parochial 
schools, one normal school, one 
convent and one commercial 
college. 

The territory north of St. 
Jerome is rich in natural re- 
sources, and especially forest 
resources; this has resulted in 
the manufacture in the city of 
practically each and every 
kind of wood product which 
can be made. 

All kinds of lumber is ob- 
tainable and forest products 
manufacturing run the gamut 
from woodware, sashes and 
doors, to high-grade paper 
manufactured by the well- 
known Rolland Paper Com- 
se ay J. a Wilson Com- 

y also manufactures pulp. 
The Eagle Lumber Company ts 
another outstanding industry. 

Then, too, there is a foundry 
located in St. Jerome whose 
products are well and favor- 
ably known throughout the 
whole Dominion. This com- 
pany is M. I. Viau et Fils. The 
company makes castings of any 


ODILE MILLETTE 


F. X. MOREAU 


type, from drain pipes to loca- 
motive parts. ; 
Some Large Employers 


One of the largest plants in” 


the city of St. Jerome is the Re- 
gent - Knitting Mills, 


labor to. the Dominion Rubber 
Company’s plant. The knit- 
ting mill is well known to i> 
vestors throughout Canada, 
through its bond issue. 3 

One of the outstanding fea- 
tures of St. Jerome and one 
which makes it attractive to in- 
dustry, is the price at whi 
satisfactory plant sites, loca) 
on the railroad, may be pum 
chased. Moreover, the city 
council will make concessi@ 
to any industry desiring t 
cate in St. Jerome. For? 
ment by water, the industries 
in St. Jerome enjoy the same 
advantages as the manufat- 
turer in Montreal, the natiorz 
seaport for seven months of 
year, 

Can Export Products 

The advent of the mo 
truck has annihilated the thirty 
miles separating St. Jero 
and Montreal and has defini 
ly established the city a8 
manufacturing centre with ex 
port facilities. This is one 
the sure foundations for 
future growth. 
manufacturers can, 
take advantage of Montreal” 
fresh and salt water naviga 
tion facilities. 

While the city affords many, 
attractions to the capitalist for 
the establishment of industry, 
it is equally attractive to 
working man, who, besid 
working under excellent co 
ditions, is enabled to live ink 
own cottage at a short distance; 
from his work. e 

However, the establishment 
of an industry in any locality 8 
dependent solely upon dollars) 
and cents. This depends om” 
the economic solution of three 
problems; the assembly of raw. 
materials, the distribution 
the finished product and the 
supply of labor and operating: 
costs, “y 

Will Lower Overhead = _— 
The location of any plant’ 


affects its costs every day Of 


the year and St. Jerome im 
many instances can provid 
manufacturers with lower 


operating and overhead charg-— 


es through savings which caf 


be effected on all three funda-- 
mental problems of manufac- 4 


turing. St. Jerome is an ably 
managed city. Its waterworks: 


are up to date and it maintains oat 
efficient police and fire depart = 


ments; the latter is we 
equipped. 
comparatively recent years 
that the city of St. Jerome has 
gotten into its industrial stride, 
but this is in reality one of the 
most satisfactory points about 


the city, for it means that » 


under present-day conditions, 


industry is realizing and taking” 


advantage of the satisfactory, 
situation whigh surrounds the 
city of St. Jerome. 
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T. JEROME CITY 
~ ISALWAYS READY 
_ -TO AID INDUSTRY 


fave Excellent Plant Loca- 
tions — Industrial Situa- 
tion Reviewed 


here are many points that make 

e city of St. Jerome attractive for 
location of plants. not the least 
which is the attitude of the city 
which stands ready to make 

le concessions to industrial- 
desiring to locate factories within 

e city. At the present time, the city 
owns a factory site with rights 

the undeveloped water power ad- 
the site. This land is located 
mn the east side of the North river at 
s northern end of the city about a 
and a half from™ the C.P.R. and 
‘R. stations, and about three 


sites, some of which adjoin 


P te railway and the river. The city is 


being served by a large 
‘number of fast freight trains and way 


2 oe each day. The ora oe 
Beas Railway operates five freig 
Be, and the Canadian 


National 
also operate a number of 


‘Labor in St. Jerome is plentiful, 


run from about twenty-five cents to 
thirty cents an hour for unskilled 
labor. Industries which are consider- 
ing the city of St. Jerome as a loca- 
tion for their ponte will receive the 
co-operation of the city authorities 
and St. Jerome stands ready to grant 
an exemption of taxation for ten 
years to any serious industrial effort. 


No Free Land Grant 


While no village, town or city in 
the province of Quebec may grant 
land without charge to prospective in- 
dustries, this difficulty is sometimes 
overcome by cities buying the land 
and conveying it to the new industry 
for a nominal amount. No doubt, St. 
Jerome might be willing to assist in- 
dustries in some similar way. 


The city obtains ample power for 
requirements, and its streets are 
well lighted with over 470 street 
lamps. Industries can obtain power at 
whatever voltage is required and up 
to any amount for a full twenty-four 
hours service if necessary. 

The city employs ten policemen 
and firemen who live in an excellent 
fire station which provides ample fire 
protection for the city. St. Jerome is 
completely supplied with water and 
mains are laid in each street. The 
size of the mains is from six to ten 
inches and water is distributed to 
every house. 

For industries and_ corporations, 
water is furnished through meters at 
the rate of 12.15 cents per thousand 
gallons plus a yearly rent for the 
use of the meter. The minimum rate 


“ ei. 
> 


Fire and police protection is excellent at St. Jerome. 


is $8 per annum plus .24 cents per 
hundred dollars valuation of property 
occupied. This minimum is deducted 
from the reading of the meter. The 
water rates are payable semi-annual- 


ly. Water is supplied to dwelling 
houses, stores and offices at $8 per 
annum plus a small yearly charge on 
the property valuation. 

Some industries which would obtain 


ST. JEROME DATES 
BACK 100 YEARS 


Now One of the Chief Centres 
of the Province — City 
Government 


ve = sha THE FINANCIAL POST piesa . 


The founding of the city of St. 
Jerome dates back a century, but 
until 1832 the present town was 
merely a mission; at that time it was 
created a parish by Bishop Plessis, of 
Quebec. 

‘In 1837, upon the completion of the 
first church and presbytery, one of 
the outstanding figures in the history 
of the city, Rev. Georges Blyth, was 
appointed pastor of the parish. In 
1856, the parish became a village and 
in 1881, a town. It became a city re- 
cently. St. Jerome is situated on the 
very first slope of- the Laurentian 
Mountains, on both banks of the 
N — River, 33 miles north of Mont- 
real. 


Its real development started in 


1868 when another outstanding figure 


in the history of the town, Curé La- 
belle, began his great work of coloniz- 
ing that whole region. It has been 
growing ever since. St. Jerome to- 


great advantages by locating in St. 
Jerome, include the manufacture of 
cotton, silk, steel or artifical silk. As 
far as industry is concerned not the 
least of the advantages of th® city 
of St. Jerome is the fact that there 
are no labor unions there. 


Quebec’s Ideal Industrial Location 
- Excellent Factory Sites’ - 


Sane Labor 


Adjacent to Canada’s 
Seaport- Metropolis 


Cheap Power 


Daily Growing in Pros- 
perity and Popularity 


Rawdon Plant (as it will appear upon 
completion) 


Hydro-Power for Saint Jerome Industries 


Manufacturers can rely on a supply of abundant and reliable power at 
reasonable rates together with the fullest co-operation of our Industrial 
Department to promote their interests. 


89,000 h.p. is the ultimate to be developed in the district of which Saint Jerome 
is the logical industrial centre. With the increase of the Rawdon plant, the 
present power output of the Quebec. Southern Power Corporation will be 
10,000 h.p.—a certain surplus of which will be available for new manufacturers. 


LAURENTIAN HypDro-ELECTRIC LIMITED 


Mont-Rolland Generating Plant 


Wholly Owned Subsidiary of 


QUEBEC SOUTHERN 
Power CorPORATION 


For Full Information Write 


Industrial Department 
180 St. James Street 
MONTREAL, P.Q. 


19 


Public park and post office. 


day is numbered amongst the im- 
portant cities of the province and its 
picturesque beauty is admired by all 
tourists in the district. 


City Government 


The city government consists of a 
municipal council of one mayor and 
eight aldermen, two for each of the 
four wards. The present mayor is J. 
A. Legault, jeweller, and the alder- 
men are: F. X. Moreau, Odile Millette, 
Armand. Briere, Albert Prevost, 
Adrien Clairmont, Clodomir Simard, 
Josaphat Bastien and Leopold Nantel. 

The city is closely in touch with 
the chief centre of the province 
through the two railway lines and the 
national highway from Montreal to 
Mount Laurier and an efficient bus 
service between Montreal and the 
city. It has three first-class hotels 
which guarantee perfect comfort to 
visitors. : 


St. Jerome Plant 
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Dominion Rubber Factory 


“SUCCEED 


IN SAINT-JEROME” 


An industrial and distributing centre providing 
essential factors for manufacturing success. 


NDUSTRIALISTS both in Canada and 
the United States concede that the 
Province of Quebec holds an enviable 

position with its many factors that are 
attractive to industry. 


And no part of the Province offers 
greater opportunity for industry than does 
the City of Saint Jerome. 


Manufacturing success depends on cer- 
tain essential things. Good management 
there must be of course. But external to 
this there are elements which promote or 
retard the steady growth of an industrial 
concern. 


Meets an Increasing Need 


For example, many concerns can thrive 
better in a smaller city than in a larger 
one. And here Saint Jerome scores admir- 
ably. It meets the need of those industrial 
firms who realize that the improved living 
conditions to be found in Saint Jerome, as 
compared with the larger city’s congestion, 
are assets which promote contented labor 
and, hence, greater efficiency. 


Labor Par Excellence 


_. Moreover, there are other reasons be- 
sides happy living conditions why Saint 
Jerome workers are so satisfactory. They 
are traditionally capable and industrious. 
They can be counted on both for skill and 


steadiness. They appreciate the good edu- 
cational advantages Saint Jerome offers; 
these are an asset to industria] success. 


Hydro-Power of Course 


- S$Saint Jerome is admirably served with 
hydro-power that is abundant, reliable and 
reasonably priced. The power resources in 
the vicinity total 89,000 h.p. Industries 
coming to Saint Jerome will find power 
needs well met. Householders also profit 
by the excellent electrical service. 


Location is Compelling 
The location of Saint Jerome is com- 
pelling to those industries which seek 
adjacency to important markets yet wish 
to be far enough away to benefit by the 
lower overhead in the smaller city, the 
lower taxes, 


Saint Jerome invites your industry. 
Your analysis of the City’s industrial 
advantages will convince you to 
accept the invitation. 


Write, if you will, for further in- 
formation to, 


A. P. LAPLANTE, City Clerk, 
City of Saint Jerome, Province of Quebec 


Saint Jerome is a natural distributing 


.centre for the Laurentian district. It is 


within easy trucking distance (33 miles) 
over excellent roads to Montreal — Can- 
ada’s largest city. It is adjacent to many 
raw materials — especially hardwoods. 


Both. the Canadian Pacific and the Can- 
adian National Railways meet Saint 
Jerome’s transportation needs. 


A Growing City — But Room for You! 


Saint Jerome is expanding rapidly. Its 
today’s population is over 8,000, compared 
with that of 4,071 in 1914. . 


But there is room for your industry. 
That is literally true of Saint Jerome — 
there is for your industry an excellent fac- 
tory site that will give you room to breathe 
and in pleasant surroundings which pro- 
mote the best of work. 


You can count on the co-operation of 
the municipal administration to your 
advantage. 


Living — Not Just Existing 


Manufacturers can appreciate that 
their locating in Saint Jerome means con- 
tented workers who live in the warm 
friendliness of a likeable community, who 
work all the better because they are con- 
tent, who can educate their children to 
advantage. 
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Biiand Paper 


Tp 1882 the late Senator J. B. Rol- 
chose St. Jerome ‘as the site for 
st mill in Canada to make fin- 
high grade bond and writing 
ner. Since that date the paper mak- 
ig plant has undergone a steady ex- 
and in 1912 the Rolland Pa- 
Company acquired another mill 
sted on the North river several 
above St. Jerome. 
mee its inception, the St. Jerome 
*has concentrated entirely on the 
seduction of only the highest grades 


r. To-day, the equipment 
et aoe aot to produce only the best 
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the production of all grades of 

and writing paper; for 

, ond mill was equip to pro- 

_ made from stock composed 

e of the company’ mills is 

with two paper machines 

as has a total daily production of 
tons of paper, most of which 

“mand from abroad also. 

Unlike paper composed only of sul- 

pulp, it takes at least three 

weeks to manufacture the rags into 


pulp and rags. 
in Canada, but there is some de- 
per. The St. Jerome mill 
Eoacones with the necessary “lofts” 


: 
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_ Eagle Lumber 


~ ince 1912, the Eagle Lumber Com- 
pany has been operating a mill in St. 
Jerome where the company employs 
100 men. The St. Jerome mill 
single unit in the company’s 
mills, some of which are sit- 


the more northern Lauren- 
districts. The timber comes from 
rthern mills to be sorted, 
inished at St. Jerome. 
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benefits by being in a central location 
same time being adjacent 
raw materials. 
pees of the St. Jerome mills 
wide market with the majority 
timber being shipped to the 
States, where it is sold all the 
m Boston to Chicago. There 
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employees up to 


The city has one sawmill, that of the 
no less than five sash and door factories. 
are as follows: Elie Meunier, Armand Filion, Philippe Saumure, Durand 


industry is the Phaneuf Manufacturing Co., 
two a meee —- 

i cement 8 as sewer pipe. 
blocks for construction and other ete i Salas. 


Thes ie de Produits de 
Finally, another employer of labor in the city is the Quebec Southern 
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in which it is necessary to “cure” the 


best grades of paper. 


. Has Been Enlarged 

Since it was first built, the St. Jer- 
m repeatedly enlarged 
and improved to keep abreast of the 
most modern methods of paper mak- 
r cent. of the male em- 
ployees of the mill have been with 

company over twenty years, and 
70 per cent. over ten years. There are 
a number of the employees too who 
company anywhere 
-five to forty years in all, 
which is a tribute to the administra- 
tion and also to the labor in this dis- 
trict. In all, the company has some 
fifty employees who have worked in 
its mills for twenty-five years or 


ome mill has bee 


ing. Over 33 


have been with the 
from 


more. 


Three generations of the Rolland 
family have owned and operated the 
. This is the 
long-established mills in 

robably the oy 

in Canada wit 
such a record. The work of the foun- 
der of the mill was carried on by his 
is | two sons, the late Hon. J. D. Rolland 
resent president, S. J. B. 
third meration is rep- 


Rolland Pa 
tradition o: 
old France, but is 

industry of its kind 


and the 
Rolland. 
resented by J. P. Ro 


president; by John Rolland, general 
manager; Olivier Rolland 


of the Mont Rolland 





Finds 


St. Jerome Attractive 


maple and pulpwood. At Senneterre, 
P.Q., the mill produces lumber and 
pulpwood. The president and general 
ee of the company is J. 8. 








Fine Community Spirit 
Seen in Choral Society 
The success that has attended the 
gives witness 


St. Jerome Passion Pla 
of the 


spirit which prevails throughout the 
whole city. This spirit of co-o 
and camaraderie is evidenced 
ways, not the least of which is the 
existence of the choral society of 150 


voices. 


To the man on the street, perhaps, 
known by the 
sterling musical achievements of this 
well trained group of sing- 
ers. The choral society 
done almost as much as 
Play to make the name of St. Jerome 


St. Jerome is best 
large and 
througho 


known ut 


This is due to the fact that its ex- 
cellent concerts have in the past been 
Canadian National 
* two radio stations, CNRM 


broadcast on the 
Railwa 
and CNRO. Radio 1 


Canada will be glad to learn that the 
St. Jerome Choral Society will again 
be on the air during the latter part of 


Holy Week. 


Other evidences of the community 
i city are seen in its two 
larger clubs, the golf club and its 


spirit of the 


men’s club. 
—— 


The Jacks Manufacturing 
manufacturers of boiler 
compounds and floor 
ready has a branch at 
birch, | is about to establish one in Regina. 


Paul, 
cleani 
which 


Minn., 





St. Jerome Plants Known Nationally 
Include Many Familiar Names 


St. Jerome has many well known industries, chief of which are the 





Dominion Rubber Co., manufacturers of rubber goods, and rub! 
wear, the . Lumber Co., the Regent Knitting Mills, and the Rolland 
Paper Co. These four companies employ steadily in St. Jerome some 
1,800 persons. The other plants in the city of any magnitude bring the 

rial well over the 2,000 mark. 
The Dominion Rubber Co.’s products are known throughout the world 
as is also the output of the Rolland Paper Co. The 
Mills has had a successful career ever since its inception and the 
Lumber Co. is one of the outstanding organizations of its kind in the 


Perhaps the next most important industry is the United Last Co. 

Another forest product industry in the J. C. Wilson Co., which manu- 

at St. Jerome. Another rns ne ne ed ne is the M. I. 
i nion. 

which sells castings throughou ee te ies ane 
names of these plants 
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Regent Knitting Mills 


at St. Jerome 





One of the larger companies which 
has. chosen St. Jerome as a location 
for one of its bigger plants is the 
Regent Knitting Mills, a company 
well-known not only to the trade, but 
also to investors by reason of its bond 
issue which has been distributed 
throughout Canada. 

The Regent Knitting Mills operates 
three plants, the largest in St. Jer- 
ome, P.Q., one in Montreal, and one in 
Guelph, Ontario. The last is operated 
as a subsidiary under the name of 
Regent Textiles. In addition, the 
company owns a substantial interest 
in the stock of the Regent Knitting 
Corporation which is situated in Syra- 
cuse, N.Y. 


ay The company employs well over 500 


tion 
many 


Rthe Fassion 


Dominion. 


Co., of St. 
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The “R Shield” water- 
mark identifies Rolland 
is widely 
and favorably known to 
paper users throughout 


persons at its St. Jerome mill where, 
during the last year and a half, many 
betterments have been introduced at 
the plant. In all, 1,440 spindles have 
been added to the equipment of the 
worsted spinning department there 
during the past year. 

Some indication of the satisfactory 
results which the 
Mills is achieving may be ju 
the fact that severe competition has 
been experienced from this continent, 
especially in silk sweaters which are 
sold at a value which cannot be du- 
plicated in this country, yet the earn- 
ing power of the company is showing 
a satisfactory growth. 

The output consists of a complete 
line in the knit goods field with the 


Regent Knitting 
from 


ST. JEROME SHOES 
LARGELY SOLD IN 
FOREIGN MARKETS 


Dominion Rubber Company 
Plant Employs 1,000 
People 


The plant with the largest number 
of employees in St. Jerome is that of 
the Dominion Rubber Company. It 
employs over 1,000 persons and is de- 
voted to the exclusive manufacture of 
rubber soled shoes. Incidentally, it is 
the only factory in Canada which pro- 
duces solely this product. The plant’s 
production is marketed under the trade 
name of “Fleet Foot” and is sold, not 
only throughout Canada, but also in 
world markets. Rubber soled shoes 
made in St. Jerome are sold all over 
the Empire and find also a ready mar- 
ket in many foreign countries, especi- 
ally in South America. The plant com- 
menced operating in St. Jerome some 
thirty years ago and since its ince 
tion it has experienced a steady 
growth. 

Is One of a Chain 

The St. Jerome factory is one of a 
chain of nine plants owned and oper- 
ated by the Dominion Rubber Com- 

any. The company manufactures rub- 

r Cages of every kind from a ne 
nipple to the largest conveyor belts 
and belting. It has a large production 
of automobile tires. 

Four of the company’s factories are 
located in Kitchener, Ont., and there 
is one each in St. Jerome, Montreal, 
Granby, Elmira and Port Dalhousie. 
The eqsineey come into being in 1906 
as a consolidation of nine ndent 

r companies. It is the largest 


company of its kind in Canada and/| $17, 


one of the largest in the Empire. 
The fact that the shoes made by the 
Dominion Rubber Company at its St. 
Jerome plant sell largely in very com- 
petitive world markets seems to indi- 
cate clearly that overhead costs in St. 
Jerome are as low as can be found any- 
where else for this class of product. 





single exception of such products as 
hosiery and underwear. 

The output of the company finds an 
excellent market in the Dominion and 
some of its products are also sold in 
export markets. 


ROLLAND PAPER MILLS — ST. JEROME 







Many Well Known Men 
Among City’s Mayors 


Some names well known in Canada, 
and especially in French Canada, ap- . 
pear in the role of St. Jerome’s 
mayors. Here is the list of the city’s 
chief magistrates since 1856:— 


Godfroid Laviolette .... 1856-1874 
J. B. L. de Villemure .. 1874-1879 
Godfroid Laviolette ... 1879-1882 


Hon. J. B. L. de Villemure 1882 - 1885 
1885 - 1886 


Melchior Prevost ......, 

Chas. Godmer ......... 1886 - 1887 
J.-F. Leclair: . ess 10884 1887 - 1888 
Godfroid Laviolette ....° 1888-1889 
J. H. Leclair .......... 1889 - 1891 
Charles Godmer ...... 1891 - 1893 
S. J. B. Rolland ....... 1893 - 1901 
Charles Godmer ...... 1901 - 1908 
W. B. Nantel .......... 1903 - 1909 
S. G. Laviolette ...... 1909 - 1913 
J. A. Legault ......... 1913 - 1915 
Cc. L. de rtigny ..... 1915 - 1917 
J. Em, Fournier ....... 1917 - 1919 
oa Legault ........ be - — 

igue Castonguay -- 

J. Me Tagaalees se. 23235 1923 - 1927 


It seems to be due to this that Do- 
minion Rubber shoes from St. Jer- 
ome sell in competition with both U. S. 
and British made shoes in all foreign 
markets. 


Small Cash Surplus Reported 
By Alberta Treasury in 1926 


A surplus on current account in the 
provincial treasury of $17,800 is an- 
nounced by the publication of the public 
accounts for 1926, presented to the 
lature this week by Hon. R. G. Reid, 





vincial Treasurer. The total revenue was 
$11,912,128.27, and the actual e diture 
leaving the of 


$11,894,327.74, 

17,800. The revenue received was in 
excess of the amount estimated at the be- 
ginning of the year by $212,275.88, while 
~~ — ans bog 4 in setanae of 

e estima expenditure by 6,464.81. 
A saving of $126,570.71 was effected in 
ordinary expenditures over those esti- 
mated at the beginning of the year, but 
special warrants to provide for unforseen 
items, such as election expenses, inter- 
est on debenture debt and sav cer- 
tificates, increased expenditure under the 
mother’s allowance act, etc., amounted to 
$343,035.52, making the net over-expendi- 
ture above the estimates $216,464.81. 

The actual cash surplus for last year 
was $220,000 but after taki care of 
unpaid accounts at the close of the b 
the surplus was reduced to $17,800. 


Makers of Quality Papers in St. Jerome 
Since 1882 : 


‘Tae growth of the Rolland Paper Company is in no small measure 
due to the manufacturing advantages from its very beginning in 
the City of Saint Jerome. 


few even forty, years service. 


Head Office, Montreal 


Mills at St. Jerome, P.Q., Mont Rolland, P.Q. 


maN RECOGNITION of the industrial advantages of Saint 
Bf Jerome, as one of the manufacturing firms which has pro- 
“= gressed under these advantages, we are pleased to be on 
record in this Industrial Supplement. | 


REGENT KNITTING MILLS LIMITED 


SAINT JEROME 


CANADA 


Especial tribute is paid to the capable, skilled and steady labor whose 
consistent work is written into the successful history of the company, 
and is evident all over Canada in Rolland quality papers. A great num- 
ber of the employees of this mill have seen ten, twenty, thirty, and a 


The Rolland Paper Co. Limited 
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St. Jerome Expects to Get 


More of These in 
Future 


Among Canada’s thousands of in- 
dustrial institutions are many — 
established as branches of nited 
States and British firms. They em- 

use Canadian raw 
merimnynd and oom —_— eee 
capi participa eir financ- 
ing. They produce articles. of com- 
merce bearing trade names that have 
become household words in their 
home countries. 

Canada has well defined advantages 
to offer the capitalist, whether in the 
establishment of a main producing 

tion or a branch plant. 
the next few years, as busi- 
ness upward in Canada, we may 
expect to see the further establish- 


and British concerns. 
St. Jerome expects to its full 
share of these new branc 


Canadian Markets 


Canada, with a population of 9,- 
000,000 people and an annual revenue 


comprises a large and 
ket for all types of p 


ket served by able and comprehensive 
transportation, banking and merchan- 
dising systems. 

The Canadian market, for many 
reasons, can best be served from a 
factory in Canada. These reasons in- 
clude transportation costs, tariff re- 
strictions and Canadian sentiment. 

The Canadian market itself is im- 
portant justification for the estab- 
lishment of a Canadian plant. 


Foreign Markets 


A very large part of the far-flung 
British Empire and a number of other 
a foreign markets can be 
effectively served from a Canadian 
branch plant because of tariff agree- 
ments between Canada and these 
other countries. Canadian products 
get preferred customs treatment in 
many countries, and the term “Can- 
adian products” includes the products 
of American or foreign-owned branch 
factories in Canadian industrial 
centres. 

The effects of these treaty arrange- 
ments in the development of Canadian 
industries have been noted in a multi- 


h | tude of directions, and the preferen- 


‘ial treaties are there, offering o 
portunity for effective foreign tieks 
development to all who are ready to 

| take advantage of them. 

Canada has been made by nature 


from all sources of $5,600,000,000, 


a mar- 
4 ucts. It is a 
market of highly developed tastes and 
widely diversified wants. It is a mar- 






with a storehouse of natural resources 
of an infinite variety. In many cases, 
the supply that has been given to 
Canada represents a commanding pro- 
portion of the world’s supply. ese 
natural resources have under- 
going intensive development in some 
instances, and in other cases are ly- 
ing virtually dormant. In every case, 
though, they represent the raw ma- 
terial of present or future industrial 
enterprise and offer attractions to 
manufacturers and producers that 
must be regarded as magnetic. Can- 
ada welcomes sane and reasonable de- 
velopment of her natural resources 
and gives every sound encouragement 
to those who will contribute ‘of their 
energy or capital to such exploitation. 


Power and Fuel 


The question of economic motive 
force for manufacturing need never 
give concern to any industrial execu- 
tive or capitalist. ere Canada has 
little hydro-electric power capable of 
low-cost development, it has vast re- 
serves of coal of good de and a 
high degree of accessibility. Where 
fuel supplies are lacking as part of 
the local array of natural resources, 
there is an abundance of hydro-elec- 
tric energy, developed or unharnessed, 
sufficient to give complete assurance 
of cheap power for many years to 
come. Canada may well be proud of 
her resources in energy. 

American and British capital, inci- 
dentally, have been vital forces in the 
development of power in Canada. 





Map of City Showing Chief Buildings 








Key to Plan: 


1—United Shoe Machinery Co. 

2—Rolland Paper Co. 

3—L. P. Saumure, sash and door factory. 
4—Durand & St. Aubin, sash and door fac- 


8—Elie Meunier, sash and door factory. 
9—Jules & Omer Drouin, grist and saw 
10—M. I. Viau & Fils (Alfred A. Viau, owner), 
_ foundry and machine shop. 


18—Victoria Hotel (A. Maurice, owner). 
18—Bank of Montreal. 


14—Bellevue Hotel (A. Lapointe, owner). 

15—Plouffe Hotel (Ed. Plouffe, owner). 

15—Laurentian Hydre Electric Co., sub-station 
and office. 

16—Eagle Lumber Co. 

17—Regis Guenette, wood working factory 
(washing boards), etc. 

18—Parish Church and Auditorium for Pas- 
sion Play. 

19—Regent Knitting Mills. See also No. 11. 

19—La Banque Provinciale in Canada. 

20—Post Office and Customs House. 

21—Court House, Registrar's Office and Pro- 
vincial Revenue Office. 

22—Convent (Sisters of Ste. Anne). 

23—Phaneuf Manufacturing Co. 

24—Fair grounds. 

25—Commercial College for boys. 


Dominion Rubber Factory, St. Jerome, devoted exclusively to the manufacturing of Fleet Foot Shoes. 


Saint-Jerome 


HOME OF 


LEET Loot 


SHOES 


the ideal shoes for sport or summer wear. 
Made under ideal manufacturing 


conditions and known all over Can- 
ada for their quality and service. 


DOMINION RUBBER COMPANY LIMITED 


26—Chas. E. Laflammme, cement blocks factory. 

27—Dominion Rubber Co. 

28—School for boys and girls. 

29—Site for industry, owned by town. 

30—Municipal waterworks, pumping station. 

$1 and 82—Waterworks: Springs supplying the 
town. 

34—J. C. Wilson Pulp Mills. 

85—Public Market and Fire and Police Station. 

36—Laurentian Timber Products Co. 

37—Cemetery. . 

88—La Compagnie des Produits de Ciment, 
cement products. 

39—St. Jerome Golf Links. 

40—Laurentian Hydro Electric Co., power 
house. 

41—J. C. Larocque, carding mill. 

42—Banque Canadienne Nationale. 
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ST. JEROME PASSION 


PLAY ATTRACTS MANY 





(Continued from page 18) 


acters, the impersonators came 
from various walks of life. For 
instance, the first Peter was a 
tailor’s cutter; Judas worked 
in a meat-packing plant, whilst 
others may be found at the 
bench, in the factory, or at the 
desk. All these individuals 
carry with them the most earn- 
est desire to offer sincerely the 
impersonations with which 
they were charged, and that 
spirit overcame obstacles and 
resulted in the admirable per- 
formance which is now wit- 
nessed annually im St. Jerome, 
and which has spread abroad 
the fame of the city from the 
Atlantic to the Pacific. Tens of 
thousands have already come 
to St. Jerome to witness the 
play—in the future who knows 
but what they will come in 
hundreds of thousands? 


Consists of 25 Tableaux 


The religious drama pre- 
pared by Father Ethier consists 
of five acts and twenty-five 
tableaux, the events of the an- 
nunciation, the birth and the 
flight in Egypt being dealt 
with in a prologue of three 
tableaux. The principal evénts 
leading up to the crucifixion 
and after are shown chiefly by 
well-arranged grouping with 
sufficient narrative to tell the 
story. The promoter brought to 
his aid professional stage elec- 
tricians, such help being really 
essential to obtain proper ef- 
fects in lighting. 

Good taste and no small ar- 
tistic skill are displayed in the 
design and making of the cos- 
tumes, which provide a wealth 
of color, so that strikingly ef- 
fective pictures are obtained by 
judicious grouping of _in- 
dividuals; the triumphal entry 
into Jerusalem being a master- 
piece. 

The play was at first pre- 
sented in the open air, but is 
now housed in a large auditor- 
ium, so that weather conditions 
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Rate of Growth of St. Jerome 
Population Shows Upward Move | 


Population 


in St. Jerome 
and its =e 


environs 


In another five years, the popula- 
tion of the city of St. Jerome and its 
immediate environs should be in ex- 
cess of 15,000 persons. That this esti- 
mate is conservative may be seen 
from the accompanying chart which 
shows clearly how rapid has been 
the growth during the past seven 


years. 

Between 1894 and 1900, St. Jerome 
experienced a moderate growth, due 
no doubt in part to the growth of 
the lumber industry in. the Lauren- 
tians. From 1901 on there was some 


decline caused perhaps by the decline 


in lumber operations. 

In 1909, however, St. Jerome com- 
menced a real growth which has con- 
tinued and been augmented since that 
date, e ially between 1920 and 
1927. The chart reveals accurately 
the growth in the population of the 
city and its immediate environs, which 
only rightly may be included in the 
figures as shown in the chart. 

In 1926 there were residing within 
the city limits 7,373 persons. At pres- 
ent, The Financial Post estimates the 

opulation residing within the city 
imits as 7,700 souls. To these must 





1910 


be added the further 2,000 ; 
who live just outside the city 
making a total population to-day 
9,700 persons. 
The Population Figures 

The population figures of those 
actually residing only within the city 
limits over the past 33 years are in. 
teresting. They follow: 


INGE iss tkce 2792 
1006 cde cscce 2914 
10068 hos codes 8053 
TOE 0cbes . 3316 
BOG: 6 ce vves 3412 
BOON Fb 0 sce 3593 
BONO ana caees 3678 
1008 Uo xéci de 3743 
SD xrcivanne 3726 
SOE cecsnses 3544 
BOOS bevccees 3341 
S00G 62s cise 3672 
19096 G6o 5S 8575 
3008 04 i v663 3556 
BOOB icais ox tes 3409 
JOGO! ici deceit 8561 
1008 si. kkowes 8646 
* Estimated 





do not interfere with the pro- 
ductions. 


Mecca for Sportsmen 
St. Jerome of recent years has prov- 
ed to be one of the attractive winter- 
outing resorts for residents of Mont- 
real and surroundings. Ski-ing, tobog- 
goning, skating and other winter 
sports are indulged in extensively. 


ei y AGLE LUMBER SERVICE is 
| maintained by four sawmills and 
two dressing mills. 


Our vast sorting yard, a short distance 
from Montreal, keeps us supplied with a 
large stock of dry lumber for filling rush 


We solicit your enquiries for any 


the above products in all grades and 
thicknesses. 


Quotations on request. 


THE EAGLE LUMBER CO., LTD. 


Head Office: 90 St. James St., Montreal, Que. 


Saw Mills at: — 


Lacoste, Que. 
Senneterre, Que. 


and 


Dressing Mill, Dry Kiln, 


St. Jerome, Que. 


The town is surrounded with rolling 


hills, which offer an attractive in- 


ducement to winter-sport lovers. — 
In the spring and fall months, the 


district proves a Mecca for hunters — 


from the larger cities of Quebec 
ince, as well as from New York 
and other American points. Moose, 
deer, and other big game are to 

found within a short distance from 





the town of St. Jerome. @ 
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By MERLE 7 

Tremendous changes 
lace in our industrial | 
ul revolution as drama 
dustrial revolution of 
way. Great economic 
driving new channels; 
presents a new business 
The great new force 
deavor. The individual 
Les alone on his own e 
pooling his resources w 
mass activity. Labor ed 
advantage. The business 
to-day for new markets 
share si the consur 
through his co-op 
there are now 2,000 tr 
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The British commiss 
study American me 
“amazed at the willingne 
can business men to pi 
sources and exchange ex} 
an effort to make th 
prosperous. Well might i 
when the collective in 
an industry is launched i 
the result is a battle ro} 


Material in Compet 

The war of materials 

Oil and gas and coal 
for the job of heating 
Electric refrigeration ¢ 
fighting for the job ot 
Wood and sheet steel, 
and structural steel are ai 
lumber and lumber sul 
calling out the reserves. 

You casually announce 
build a house. You are | 
by your local lumber de 
ber as lumber competes wv 
ties of other building 
brick, steel, hollow tile, 
and celotex. Twenty-twe 
in one activity alone, pr 
selling, — $30,000,00 
through t organized 
Nor is lumber asleep. Th 
dustry is mobilizing a f 
000,000 to tell us of tt 
value of lumber. 

From the foundation to 
the finished floors, you a 
not so much by men see 
the same products as by 
urge concrete against bri 
against cedar shingles, 
against wood, . wallboa 
plaster, linoleum against 


And the Battle Go 


And when the house 
furnish, you much> choc 


, rugs of cork or wood fibr 


cotton or wool; between 
linen for window drapes 
covers; between rayon a 
bedspreads; between woo 
for bedroom furniture. 
Fill out the picture fro: 
observation. 
And the war of foods is 
Showing Us What 
I attended a meeting of 
States Fisheries Co 
delphia,. and this 
$300, 


Fridays. the following 
day, at Atlantic City, the 
ing Industry appropriate 
sum to teach us to eat 

bread. 

A week later, in Detr 
Cream ‘Manufacturers’ 
voted $300,000 to teach us 
er seen el 

0 grea grou 
for a laceer place in th 
stomach: 

There is sauerkraut in b 
green olives and ripe oliv 
and oranges; prunes al 
canned salmon and wi 
medicinal cookies and cof! 
with the United States | 
of Agriculture coming u 
hind, ‘advocating rabbit : 
every pow win and no 
get indigestion! 

Use National Adver 

_ Thumb over the pages 
tional magazine. You wil 
local florist counsellin, 
it with flowers,” and é & 
your affection is 2,000 mi 
makes .no difference—the 
has made it easy for you. 
handed does your florist 
you, but, grouped with otl 
he Increases his sales by 
the entire industry. 

. On the next page you wi 
Jeweller—not single-hande: 
other _ Jewellers—impressit 
that jewellery is the lasti 
e opposite page, 
your hardware declan tae 
affiliation with thousand: 
Paint dealers and manufact 
you in no uncertain terms 

Save the surface, you sav: 
' As you thumb through 
earn the stories of Calif 
wood, Southern Pine, So 
Press; zinc; greeting ca 
glass; dav rts and w 
and iron ; paving br 
Steel barrels; granite an 
leather soles and rubber 
composition soles; knit | 
hal = i 100 other 

selli 
products, ng and prom: 
ody ung is only one of t 
ol weapons of this moder 
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ociations | 
Are Sign of Modern 
Business Revolution 


By MERLE THORPE, Editor, Nation's Business, Washington. 


ndous changes are taking| up, and it is reported that the paving 
lace in our industrial life. A -| brick manufacturer a 20 per cent. 

revolution as dramatic as the in-| less material and freight cost in its 

revolution of 1800 is under| competitive struggle than before. 
Group action is thus, by research and 
experiment, advancing industries, 
where it is well-nigh impossible for 
the individual to carry on. 

And put a pin here; the small 
business prospers as a result of the 
group action. This is perhaps the 
most significant phase of the pres- 
ent-day revolution—it means the sur- 
vival of the small establishment. His 
part of the expense of organization is 
slight compared with the big corpora- 
tion which has its own research 
laboratories,- its statistical experts, 
its tools of modern competition. And 
be it said, to the everlasting credit 
of American business, the big cor- 
—- is almost invariably in the 
orefront of organization work, 
stimulating and encouraging its 
smaller competition to join hands in 
a unified effort to make the industry 
greater and more prosperous. 

Simplification is another weapon 
of the group. 


The Weapons Get Results 


Bedsteads, springs and mattresses 
have been reduced from 78 styles to 
4; hotel chinaware from 700 to 160; 
brass lavatory and sink traps from 
1,114 to 72; hot water storage tanks 
from 120 to 14; paving brick from 
66 to 5, and in scores of other indus- 
tries advantages have been gained in 
the greater competition by the sav- 
ings of simplified practice. 

Another weapon is uniform cost 
accounting, which makes possible 
another sturdy battle-ax—statistics. 
Statistics—you don’t like the word. 
Neither do I. Let’s call ’em facts. 

_ Facts, detailing the daily opera- 
tion of a business, are not only neces- 
sary to the success of an individual 
in these trying times, but make for 
more fun in the operation. 

More important to-day, because of 
this group activity, are facts of the 
industry necessary to its proper con- 
duct, and, it may be added, necessary 
to the well-being of the public. Uni- 
form cost accounting makes facts of 
an industry possible. 


Standardizing Depreciation 


Furthermore, there are unexpected 
rewards to the industry which has 
uniform cost accounting and facts. 
One such industry has saved its mem- 
bers thousands of dollars by being 
able to set up with the Bureau of In- 
ternal Revenue a standardized per- 
centage of depreciation. 

What happens “when an industry 
starts to fight?” Ice manufacturers, 
representing a billion-dollar industry, 
faced with a new competition, took 
stock of facts, found 4,000,000 fam- 
ilies with telephones and no ice- 
boxes; 8,000,000 families with auto- 
mobiles and no ice-boxes. They set 
about to analyze markets, sell their 
product and service to customers, 
and increased sales of ice in one 
year 8 per cent., despite the fact 
that t season was shorter and 
cooler than the previous-year. 

Organized effort did it. There was 
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a new business landscape. 
“The great new force is group en- 
ieavor, The individual no longer re- 
fies alone on his own efforts. He is 
Oe his aoe = ree 
mass ivity. Labor early saw the 
‘7 on The — = edema 

for new markets and a larger 
a consumer’s dollar 


te 


there are now 2,000 trade associa- 


British commission sent to 
study American methods was 
“amazed at the willingness of Ameri- 
can business men to pool their re- 
sources and exchange experiences,” in 
an effort to make their industry 
prosperous. Well might it be amazed; 

' ‘when the collective intelligence of 


the result is a battle royal. 
Material in Competition 
war of materials is on! 
an gas and coal are fighting 
for the job of heating the country. 
Electric refrigeration and ice are 
fighting for the job of cooling it. 
ood and sheet steel, and cement 
and structural steel are at gtips, while 
lumber and lumber substitutes are 
out the reserves. 
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brick, steel, hollow tile, slate, stone, 
and celotex. Twenty-two substitutes 
in one activity alone, promoting and 
selling nt $30,000,000 last year 

their organized associations. 
Nor is lumber asleep. The lumber in- 
dustry is mobilizing a fund of $5,- 
000,000 to tell us of the uses and 
value of lumber. 

From the foundation to the rugs on 
the finished floors, you are besieged, 
not so much by men seeking to sell 
the same products as by those who 
urge concrete against brick, asbestos 
against cedar shingles, metal lath 

i wood, wallboard against 
, linoleum against oak. 
And the Battle Goes On 
- And when the house is ready to 
ish, you much-choose between 
rugs of cork or wood fibre as against 
cotton or wool; between rayon and 
linen for window drapes and table 
covers; — rayon - - ae 
bedspreads; between wood and s 
for bedroom furniture. 
Fill out the picture from your own 


And the war of foods is on! 
Showing Us What to Eat 
I attended a meeting of the United 
See Parcels 
ndus vo 
$300,000—as an industry, mind you 
—to teach us to eat more fish al to 
eat fish, please, on other days than 
Fridays. the following day, Tues- 
- day, at Atlantic City, the Allied Bak- 
ing Industry appropriated a similar 
sum to teach us to eat more white 


A week later, in Detroit, the Ice 
Cream ‘Manufacturers’ Association 
voted $300,000 to teach us to eat more 
ice cream. ea 

F great food groups fighting 
for a r place in the American 


There is sauerkraut in battle array; 
green olives and ripe olives; bananas 
oranges; prunes and oysters; 
salmon and whale meat; 
medicinal cookies and coffee and tea, 
with the United States Department 







Coupon Bonds 


issued bearing the attractive rate of 


will increase in five years to $500. 


of Agriculture coming up from be- 14-18 Toronto Street - Toronto 2 
hind, ‘advocating rabbit meat. May Assets exceed $50,000,000. 


every group win and no one of us 
get indigestion! 
Use National Advertising 
Thumb over the pages of any na- 
magazine. You will find your 
local florist counselling you to “say 
it with flowers,” and if the object of 
your affection is 2,000 miles away it 
makes no difference—the association 
has made it easy for you. Not single- 
handed does your florist speak to 
hey but, grouped with other florists, 
increases his sales by promoting 
the entire industry. 
On the next page you will find your 
io single-handed, but with 
other jewellers—impressing on you 
that “jewellery is the lasting gift.” 
On the opposite page, quite likely, 
your hardware dealer, because of his 
tiliation with thousands of other 
paint dealers and manufacturers, tells 
you in no uncertain terms that if you 
Save the surface, you save all.” 
As you thumb through, you will 
_the stories of California Red- 
wood, Southern Pine, cere oa 
Press; zinc; greeting cards; plate 
glass; davenports and wooden beds 
and iron beds; paving brick; slate; 
steel barrels; granite and marble; 
her soles and rubber soles and 
composition soles; knit underwear, 
ene? eli 100 oe —— 
selling and promoting their 
Products . , 


Selling is only one of the twenty- 
weapons of this modern day war- 


Across the Potomac a few weeks 
4g0- eighty men stood inspesting a 
Piece of nee They were paving 

manufacturers. By grouping 
together and mobilizing the collec- 
tive intelligence of the industry, they 
Were able to lay an experimental road 
of 2%-inch brick, whereas the ordin- 
it Paving brick had been 3% and 
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Effective Group Action 


A test over six months, subjecting 
to the equivalent of fifteen 
rs normal use, was carried on un- 
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Compound Interest Bonds 


i ted in our Accumulative Bonds earns more than if invested in 
ay 4 i bomase the interest is COMPOUNDED half-yearly. This means 
that the investor receives interest on each half-yearly instalment of interest at 
the same rate as is allowed on the principal. At present these Bonds pre being 


5% 
$390.60 invested in a “CANADA PERMANENT” ACCUMULATIVE BOND now 


A t giving full information re 
pamphlet giving i os 


CANADA PERMANENT MORTGAGE CORPORATION 


See Facts Instantly 


“Office Specialty” — Acme is the 
simplest and most practical of all 
visible card record systems. 
Facts and figures that 
are invaluable in the dir- 
ect control of any busi- 
ness are available for 
reference—instantly. 


“Office Specialty”-Acme 





superior features over 
all card record 


i } Yo | 
From Factory to Complete Service 


‘tee “Tables Files 
es' — Card Record ee ae 
Visible Recore® |. derwriters Safes, 


Street West, 


* 


unity of action—and facts. 

Arbitration is another weapon 
successfully used by groups ‘which 
find themselves in blind and causeless 
and bitter conflict with one another. 

ther group weapons are collective 
buyi -witness department stores 
and chains; exhibits, such as the 
automobile shows; grading, and joint 
trademarks, as southern pine; bond- 
ing insurance, customs regulation, 
foreign markets. 

Look at the dramatic picture of the 
automobile industry setting out to 
guarantee markets:for its members 
by selling South America, and India, 
and other countries the idea of good 
roads! 

So much for the promotion of new 
markets and the extension of old 
ones. 

Protection From Within and Without 

There is another definite objective 
of the modern-day trade association 
—the protection of the inductry from 
within and from without. To list a 
few of the activities in this field: 
credits; collections; bankruptcy; 
frauds; commercial bribery; trade 
practices. 

More than 100 associations ‘have 
built and adopted codes of ethics, de- 
fining the hitherto twilight zone of 
ay in their particular indus- 

ries. 

Change is the order of the day. 
Stores on wheels, druggists selling 
sporting goods, tobacco shops dis- 
tributing toilet articles—all symbols 
of the gigantic readjustment going on 
“ee every business man, big and 
ittle. 


The Drug Store, But Why? 


I gave my small boy $3.25 to buy 
a baseball mitt and bat. He bought 
them at a drug store. 

The drug store manager tells me 
he is handling to-day more than 100 
articles — other than drugs — which 
he did not handle five years ago. 

I think it was Kin Hubbard who 
said that he had been living in a drug 
store now for six months and found it 
much more convenient than a hotel. 

When anthracite was hard to get 
two years ago, I told my coal man 
that if. he didn’t quit sending me 
stone and rock, I should put in an 
oil furnace. He cautioned me. 

“Only a passing fad,” he said.’ But 
last week I received froi. him an an- 
nouncement that he is now prepared 
to furnish me fuel oil. 

My ice man, whom I had not seen 
since I installed an electric refrigera- 
tor two years ago, called on me re- 
cently with some alluring literature 
which eulogized the cake of ice. 

Among other things, it declared, 
“the cake of ice needs no mechanic.” 

A friend invited me to look over 
his new home. Five bathrooms and 
no tile floors. Floors of a rubber 
composition. 

I turned off the radio last night 
right in the middle of the farewell 
song of the Ipana Toothpaste Trou- 
badours. “How much advertising 
business,” thought I, “is the radio 
taking away from magazine pub- 
lishers ?” 

The individual no longer fights a 
guerrilla warfare. He is lined up as 
a private in a well-organized army 
battling other well-organized armies 
for new and potential markets and a 
larger share of present markets. 

Although there are a half-dozen 
trade co-operatives who celebrated, 
this year, their fiftieth anniversaries, 
it has been only in the last few years 
that trade associations have “found 








warding these Bonds will be gladly sent 
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Unity of Action Essential 
The trade association idea is sim- 
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One of our larger achievements 


ee magnificent Crystal Gardens, built in connection with the 
Canadian Pacific Hotel and the City of Victoria, at Victoria, B.C., 
is one of our larger achievements. Every detail of the immense glass 
and steel super-structure was designed and constructed by Us. The 
finished house is a fine tribute to our ability as Glass Garden Builders. 


And we are just as skilful in every branch of greenhouse construc- 
tion. Be it an important adjunct of a rich man's estate, or a more 
modest house for the man of moderate means, our organization is 
equipped to provide a Glass Garden complete in all respects—and at 
a remarkably low price! 


Everyone interested in winter flowers should write for our hand- 
some and instructive booklets. Among the many types of conser- 
vatories and glass enclosures, illustrated by actual photographs, you'll 
surely see the kind you've always wanted. Then—let us help you 
make your dreams come true. 


Jord, «. Furnham@, jinites 
Builders of Greenhouses and Makers of Boilers 


Head Office and Factory: St. Catharines. 
Harbor Commission Bldg., Toronto, Ont. 124 Stanley St., Montreal, Que. 





Motor Car 


ofacts 


that Draw Crowds 
and Sway Buyers 


Little wonder Dodge Brothers Motor Cars today are accorded 
such widespread and enthusiastic commendation— 


Smart new body lines— 


A new seating arrangement that provides still more roomi- 
ness and comfort— 


A new clutch, simple, soins silent— 

Softer pedal action, easier gear shifting— 

Quicker acceleration, still greater steering ease— 

More rigid engine support—and smoother performance— 


Sturdiness and dependability made still more pronounced 
by vital betterments in body construction and in the pro- 
peller shaft, differential and axle shafts. 


Add to these the new five-bearing chrome vanadium crank- 
shaft, with its remarkable improvement in engine perform- 
ance, the excellent new starting and lighting system and 
many other recent betterments, and you understand why 
owners proclaim today’s car— 


“The finest Dodge ever built!” 


Special Sedan... + + © + » $1310 
DeLuxe Sedan ...-+-+-+- 1420 
Special Coupe . . . . +--+ ++ 1195 


f. o. b. Toronto, taxes to be added 
Fully equipped, including spare tire 
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eo: loaning a are in 
“a transition period. For the loan com- 
. ~ distinct from the insur- 
companies and trust companies 

: is, Sr psane observers, viewed as 
a period of consolidation. Narrowing 
margins have brought the com- 
‘ face to face with new prob- 


* At one time, the loan companies of 
ness depended to a very large de- 
mee upon foreign and British sources 
the money that they put out on 
joan in this country; that they in- 
in farm and city mortgages. 

wan sources of funds aah become 
decreasingly important. mers in 
the antend® business in Canada find 
it hard to adjust themselves to a sit- 
- gation where British funds are actu- 
ally more costly than funds raised at 
home through the sale of debentures 
and the taking of deposits. Yet that 
is the situation to-day. It is not pos- 
sible now to place debentures in Scot- 
land or England at less than 5 per 
cent. Even this figute must now be 
increased to attract British money. 
The next “term- day” on which the 
five debentures maturing in the 
Old Gountry must be renewed or paid 
» off is only a few weeks off. The de- 
‘bentures now maturing were in nearly 
every case taken at five per cent.. Now 
the British agents of Canadian loan 
companies have stated, in many cases, 
five per cent. will not attract 

i investors. The advice is that 

it least 5% per cent. should be of- 
Great Britain is not yet out 

of its new industrial revolution. 
y is not easy; even good munici- 

yield the British investor 

more than Canadian municipals yield 
the Canadian investor. And sc over 
5 per cent. must be paid for money. 


Can Not Afford to Pay It 


ee companie: : are —_ 
pre to pay over 5 per cen 
eer ekin” loans at 6 per cent. 
and at 6% per cent. for Eastern city 
mortages. The rate on Western city 
Mortgages is only about 7 per cent. 
Farm mortgages have come down to 
evels that represent an equal decline 
former levels. The return is so 
Much smaller than it was a few years 
&go that it is obvious over 5 per cent. 
tan not profitably be paid for money. 
P margin between cost of money 
and gross return would not be enough 
to carry expenses. For that reason 
much of the British money will be re- 
turned on the next term day. : 
The Canadian loan companies will 
have to replace it with funds from 
~ other sources; these sources will be 
in Canada. Increased pressure will be 
put behind the sale of debentures in 
Canada and the taking of deposits 
here. Recent tendencies on the 
of governing authorities to permit 
larger borrowing powers for the loan 
companies will facilitate this for some 
of the larger companies. 


Expect Further Consolidations 


Narrowing profit margins will lead 
to further consolidations; the large 
companies buying out small compan- 
ies, it is stated. Something of this 
trend has been seen during the past 
year. There have been several such 
purchases. There may even be some 
Withdrawals of loaning companies, 
with voluntary liquidations. One of 
the important companies in Western 
Canada recently announced that it had 
decided to give up loaning business; to 
wind up its affairs and distribute its 
assets to its shareholders. It could 
no longer get money cheaply enough 
to enable it to meet the present low 
interest rates in Canada with a profit. 

It is somewhat unfortunate—not to 
Say anomalous—that at a time when 
Money is so plentiful that interest 
rates have declined greatly and profit 
Margins have narrowed the govern- 
ment should be embarking—as_ the 
Rural Credits scheme intends—in the 
business of loaning money. The gov- 
ernment proposes to loan money at 
cost; that is borrowing cost plus man- 
agement expenses. If it does that it 
can not make mortgage rates any 
cheaper than they are now. But the 
real danger to established business 
lies in the possibility that loans will 

made at less than cost. This would 
only increase the problems of the 
Presently established loan institutions. 

number of loan companies have 
met the situation, as we have seen for 
some years past, by taking out trust 
company charters and thus extending 
the scope of their activities. This has 

@ same result as the absorption of 
small companies by large ones; it en- 

a larger volume of business to 
done on slightly increased over- 
d and enables some of the de- 
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Field of Trust Company Service 


Two Kinds of Trusts Now Proving Popular, Each of Which ; 


Protects Funds 


and Wishes of 


: Head of Family 
SERVICE IS RENDERED AT MODERATE COST 


By RALPH C. GEDDES. 


There is a comparatively new kind 
of trust which gives promise of be- 
coming generally popular in this 
country when the purposes it can 
serve, and the-ease with which it can 
be created, are’ somewhat better 
known than they appear to be at 
present. : : 

This is the life insurance trust, and 
it is in the interests of both insurance 
and trust companies that the knowl- 
edge of its uses should be mere widely 
diffused. As for the insurance com- 
— it will increase their business 

y bringing home to every purchaser 
of insurance the scope of the protec- 
tion that can be given by a capital 
fund created by their agency. With 
regard to trust companies, it adds a 
prolific member to the large family 
of trusts, and will enable them to 
demonstrate in a much greater field 
their particular aptitude for the du- 
ties of trustee. 

Benefit to Policy Holder 

The policy holder—and in this pres- 
ent day there are few men who do 
not carry life insurance—will also be 
interested. in gaining a clearer idea 
of any means by which he can make 
the best possible provision for the 


comfort and security of his wife and 


family after his death. 

The first step towards this goal is, 
of course, to accumulate the necessary 
reserve. Life insurance is only one 
way in which the requisite capital can 
be gathered together; but, for a large 
number of men, it is the easiest, while, 
for many another, it is invaluable in 
placing beyond any doubt the fact 
that his estate will be sufficient for 
the purposes for which it is -intended. 
Since protection for dependents is al- 
ways the end in view, the same prin- 
ciple should be followed in the distri- 
bution of its capital as prevailed in 
its accumulation—that care be taken 
to make it safe against any impulse 
towards extravagance or speculation. 

Reserves Are Trust Funds 

As for himself, this is what he does 
when he takes out insurance, for he 
thereby creates a trust fund in favor 
of the persons to whom it is made 
payable. That part of his premiums 
which are placed in the company’s re- 
serve for. policy-holders are trust 
It is the further duty of his 
trustee (the insurance company) to 
pay the proceeds of this insurance in- 
tact to his beneficiaries in the man- 
ner directed in the policies, and this 
‘payment of the claim completes the 
responsibility undertaken by the com- 


pany. 

In other words, he has established a 
trust fund of which the capital, in the 
absence of further provisions, is to 
be distributed in lump sums at the 
very time when the need for protec- 
tion of it is probably the greatest. 

Sees Need to Go Further 

It is obvious, then, that further 
measures should be taken to continue 
the benefit of this trust, either by 
some ent under which the 
disbursed by the issu- 
ing companies to his dependents in 
instalments, or by appointing a 
trustee equally as reliable to take 
charge of the funds and administer 
them. The necessity for this is para- 
mount where the beneficiaries are 
either too old, or too young, or too in- 
experienced to be safely permitted to 
ares such ae at a eeeeeiest: 
posal, especially when their comfo 
and even their livelihood, may de- 
pend on the proper use of them. — 

In this consideration —this facing 
of the fact that real protection does 
not end merely in creating a capital 
fund for use after death—we have the 
genesis of the life insurance trust. 

Two Kinds of Trusts 


There are two ways in which such 
a trust can be established, depending 
on what is designed to form the cap- 
ital *of the trust fund; but in both 
cases insurance policies (which will 
eventually resolve themselves into 
cash) comprise part, at least, of the 
assets that will be deposited with the 
trustee 


In the first — the “unfounded 
trust”—the policies only are deposit- 
ed, having first been assigned or 
made payable to the trustee. The sett- 
ler himself continues to pay the pre- 
miums on them, and it is not until 
his death that the trustee will have 
any funds to administer. At that time, 
the proceeds of the policies will be 
paid to it to be held for the use of the 
persons named in the trust deed. This 
distribution of the capital and income 
of the fonts by the trustee is, of 
course, restri to preferred benefi- 
ciaries if the policies were originally 
payable to members of that class. 

Same As Will 

It is easily within the power of any 
man to set up such a trust in connec- 
tion with all his insurance or so much 
of it, at mm 7 a = = 

tection of such depen 
soe or his wife and family. The 


_ @feased margin between cost and re-: trust deed has the effect of a will as 
4 menees this insurance, and, if he 


wishes, he can have a will drawn to 
incorporate in it this kind of trust. 

_ It is easy because there is no addi- 
tional capital required; his outlay on 
premiums remains the same; and no 
immediate expense is incurred, for no 
fee is charged until the proceeds are 
in the trustee’s hands. He can alter 
the terms of the deed at any time, and 
he can reserve his right to all the priv- 
ileges under the policies. Policies 
taken out subsequent to the date of 
the deed can be included by making 
them payable to the trustee. 

Second Kind of Trust 

_The second—the “funded trust”— 
differs from the first in only one re- 
spect. A fund of cash or securities 
must be deposited with the trustee 
along with the policies, sufficient to 
provide a revenue to pay the prem- 
iums. The trustee undertakes this 
duty, and, if desired, the investment 
of the surplus revenue. The settler 
can reserve the power to choose the 
investments to be made. At his death 
the fund, together with any accum- 
ulation and the proceeds of the pol- 
icies, become the capital of the trust. 

Only men who can afford to set 
aside such an amount of cash or se- 
curities will be able to make use of 
this latter’form of life insurance 
trust, so that it will not have ag wide 
an appeal as the former method. But 
it is recommended as an easy way of 
taking care of insurance premiums, 
and particularly to anyone engaged 
in speculative enterprises, as an “in- 
surance upon his insurance,” since it 
will make the payment of his prem- 
iums certain, no matter what vagar- 
ies of fortune are in store for the 
rest of his estate. 

Discretionary Powers For Trustee 

Apart from the safety that is en- 
sured for the funds during the time 
that they are being used for the bene- 
fit of the dependents, what are the 
advantages of this. trust over the 
other methods there are of holding 
the money for these purposes? 
answer to this question lies in the 
fact that it is possible to clothe a 
trustee with such discretionary pow- 
ers in administering the funds that 
the income and capital can be ap- 
plied as the beneficiaries need it and 
when they need it. By no other means 
can unforeseen contingencies be so 
effectually guarded against; and by 
no other means can an entity be cre- 
ated so capable of coping with each 
situation that may arise in the set- 
tler’s family after his death as nearly 
in the same manner as he would have 
dealt with it if he had lived. 

Having Funds Available 

The whole pu underlying . the 
conservation of insurance estate, 
or, for that matter, any other Irind of 
estate; is to have funds available for 
both the ordinary and extraordinary 
needs of the dependents; to give them 
the whole benefit from the capital 
while the absolute ownership of it is 
witheld from them for a certain per- 
iod for reasons of safety. 

Monthly income policies, and other 
methods of disbursing insurance pro- 
ceeds (capital as well as income) by 
instalments are valuable aids in con- 
serving insurance funds, and there is 
no intention to disparage them. In 
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Mortgage Lenders Association 


Recause the Dominion Mortgage and Investments Association, the 
body to which most of the loaning institutions in Canada belong, met 
in Montreal this week for its annual gathering, considerable space is 
given in this section to the publication of some of the addresses and 
reports delivered at this meeting. These comprise an excellent survey 
of the present conditions in the mortgage field in Canada. 


Officers of the association were elected as follows: 


Honorary presidents—Hume Cronyn and E. M. Saunders, 
Past president—C. S. Macdonald. 


First vice-president—J. F. Weston. 
Second vice-president—R, P. Jellett. 
Secretary-treasurer—John Appleton. 


EXECUTIVE COMMITTEE 


Insurance Companies 
C. M. Bowman, Mutual Life Assurance Co. of Canada. 
uson, Great-West Life Assurance Co. 
K: Hale, Sun Life Assurance Co. of Canada. 
. B. McKechnie, Manufacturers Life Insurance Co. 
G. B. Woods, Continental Life Insurance Co. 


Loan Companies and Savings Banks 
M. Aylsworth, Huron and Erie Mortgage Corporation. 
Jos. Campbell, Trust and Loan Co. of Canada. 
A. B. Fisher, Central Canada Loan and Savings Co. 
W. E. Long, Credit Foncier Franco-Canadien. 
T. T. Smyth, Montreal City and District Savings Bank. 

Trust Companies 

. Henderson, Union Trust Co. 


. Watson, Toronto General Trusts Co. 
E. Weeks, Victoria Trust and Savings Co. 
P. V. Wilson, Waterloo Trust and Savings Co. 
On the 8rd of March, 1916, when the association had its inception, 
the assets under administration by member companies were at that 
It is gratifying to note that the total assets under 
administration as at the end of 1926 amount to $2,016,289,338. , 
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GEORGE H. SMITH, 


Again elected president, Dominion Mortgage 
and Investments Association. 





certain circumstances these may be 
good plans to adopt with regard to 
part of the insurance at least. But 
a power to encroach upon the capital 
should carry with it a power to re- 
frain from encroaching at the dis- 
cretion of the disbursing agent, and 
only a trustee, acting under the terms 
of a trust deed, can undertake this 
responsibility. When insurance com- 
panies hold the proceeds to pay them 
out over a period they no longer act 
as trustees, but as parties to a con- 
tract between the insurer and the in- 
sured which cannot be varied. There- 
fore, there is not the flexibility in the 
contro] of the fund that it is possible 
to obtain by the expedient of appoint- 
ing a trustee. 


Some Discretionary Suggestions 

As examples of some of the powers 
which may be conferred on the trustee 
by the life insurance trustee deed, and 
which also illustrate how the discre- 
tion allowed to the trustee enables 
capital to- be used when necessary and 


The | saved when not required, the follow- 


ing are given: 

Income to wife for her life. To 
be supplemented out of capital if 
necessary. 

Children to receive some portion 
of capital (or income) if wife re- 
marries. 

Children to share capital (or in- 
come) on wife’s death, equally or 
otherwise. 

Son’s and daughter’s shares to be 
dealt with differently. 

A college education for the chil- 
dren, but subject always to the 
wife’s being protected. 

A start in life for the children 
if capital is available. 

Who Should be Trustee? 


In every one of these provisions, 
and any others that may be used in 
addition to them or substituted for 
them, much depends on the judgment 
of the trustee appointed. Conse- 
quently, he should possess an exten- 
sive experience derived from the ad- 
ministration of all sorts of trusts, and 
he should have other aualifications as 
well. He must not die; he must never 
be ill or absent; he must be absolutely 
reliable, adhere to sound business 
practices and have a thorough know- 

(Continued on page 32) 
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Institutions Can Not 
Lower Cost of Credit 





George H. Smith, President of Dominion Mortgage and 
Investments Association, Discusses Present 
Problems in Loaning Field 


By GEORGE H. SMITH, 


Managing Director, Canada Permanent Mortgage Corporation. Presidential 
Meeting, Dominion Mortgage and Investments Association. —_— oa 


Assets entrusted to the administra- 
tion of the companies comprising the 
membership in the Dominion Mort- 
gage and investments Association, 
now aggregate more than two thou- 
sand muilion dollars, a very consider- 
able increase for the year. With the 
renewed prosperity our Dominion is 
experiencing, these savings and in- 
vestments of the people will, no 
doubt, continue to increase in an even 
greater ratio. We recognize the great 
responsibility of safe-guarding these 
accumulated funds, which are the 
product of the toil and sacrifice and 
thrift of very many thousands of our 
citizens. Those to whom is entrusted 
the making and administering of our 
laws, and by whose action or inaction 
the safety of these trust funds may 
be jeopardized, we believe should re- 
alize that they cannot well escape 
sharing in this responsibility. 

Relief From Adverse Legislation 

Efforts to secure relief for mort- 
gagees from Seed Grain, Fodder and 
ttelief Liens in favor of the govern- 
ment have, at last, resulted in the 
passage of legislation having that end 
in view. The Minister of the Interior 
and his department appear to be de- 
sirous of removing the injustice under 
which mortgagees have suffered for 
many years. We may, therefore, hope 
that the regulations which are to be 
adopted for the administration of this 
new legislation will be of a practical 
nature and prove to be such as to pro- 
vide the intended relief in an inex- 
pensive manner and without unneces- 
sary delay. 

Approve New Laws 


The proposed amendments to the 
Loan and Corporations Act and the 
Trust Corporations Act of the Do- 
minion, which have been engaging 
the attention of the Banking and Com- 
merce Committee of the House of 
Commons for several weeks, and in 
which the press and public have 
evinced considerable interest, were of 
a nature to which we could not see 
any objection. The proposed increase 
in the borrowing powers of loan cor- 
porations will, for the present at all 
events, not affect miore than one or 
two companies. As a class, the loan 
companies of Canada have been re- 
markably free from mismanagement 
or maladministration, having had a 
comparatively clean record and a long 
and creditable history. In the few in- 
stances, in which anything has oc- 
curred which resulted in loss to the 
depositors and debenture holders, or 
reduced their security, it has never 
been in connection with the business 
of any company, the management of 
which has so inspired the confidence 
of the investing and saving public as 
to strain the limits of the borrowing 
powers conferred upon it by the con- 
trolling acts either of the Dominion 
parliament or of the local legislatures. 
With the present careful inspection 
by officials of the government 
would be practically impossible for 
the security of depositors and de- 
benture holders to be endangered. 


Annual License is Reasonable _ 
The proposal to give to the Depart- 
ment responsible for making the an- 
nual inspection, some power to en- 
force its decision seems to be only 
reasonable; as without it the purpose 
for which the inspection was author- 
ized, and is regularly made, is de- 
feated. At any rate, when both the 
Dominion parliament and the Ontario 
legislature amended their acts to pro- 
vide for inspection (and it should be 
remembered that the companies not 
only approved of this legislation but 
many of them asked for it) it was 
understood that it was not merely an 
empty form but that, in the event of 
any of the companies being found to 
be in an unsatisfactory position, the 
department would have power to pro- 
tect the interests of the creditors. It 
is to be regretted that there should be 
any question of conflicting jurisdic- 
tion and it is hoped this may be 
amicably adjusted so that the public 
may have the benefit of the protection 
the legislation provides. 

The question of the legislative dis- 
abilities of mortgagees in some of 
the Western Provinces, particularly in 
Alberta, has been a live one for some 
years. Up to the present the Alberta 
legislature has not passed any rem- 
edial legislation. The legislature is, 
however, in session and we think we 
have reason to hope that, as a re- 
sult of the lengthy conferences which 
took place in Edmonton last Septem- 
ber and of subsequent interviews with 
the premier, the attorney-general and 
other members of the cabinet, some 
relief may be expected before the 
legislature prorogues. 


Rural Credits in Dominion 
The Rural Credits Bill which failed 
to become law at the last session ow- 
ing to the sudden dissolution of the 
Dominion parliament, has again been 
introduced and has passed the House 
of Commons. Three or four members 


of the House of Commons, when this 
bill was recently under discussion in 
committee, made statements with re- 
spect to it which are not at all credit- 
able to gentlemen who have been gent 
to Ottawa to represent the whole of 
the people and not any particular 
class. They very frankly stated that 
they hope, by the adoption of this 
measure and the creation of the pro- 
posed Farm Loan Board to eliminate 
all competition by existing lending 
organizations, which cannot but meati 
that they wish to see the business of 
lending on farm properties monop- 
olized by the new institution, and the 
existing companies evicted from the 
western prairie provinces at all 
events. Some of them continue to 
misrepresent the Rural Credit 
schemes of other countries and to en- 
deavor to mislead the Canadian pub- 
lic into a supposition that the con- 
ditions under which they operate are 
similar to those under which the pro- 
posed Farm Loan Board would con- 
duct its business in Canada. 


Attitude in Great Britain 

How different is the attitude to 
such institutions in the Motherland. 
Within the past fortnight there have 
come into my hands. reports of the 
proceedings of the annual meetings 
of two of the largest building socie- 
ties in Great Britain. One of these, 
with assets exceeding £25,000,000, 
which during the past ten years have 
increased by over five hundred per 
cent., claims to be the largest build- 
ing society. in the world. Each of 
these meetings was attended by a 
member of the British - government 
who was present not as a member or 
shareholder of the society, but for the 
purpose of evincing the interest the 
British government takes in the ac- 
tivities of these institutions and of 
paying tribute to their national im- 
portance. The meetings were also 
attended by the mayors of the re- 
spective cities, and members of the. 
governing bodies of the municipalities, 
who took the opportunity of i 
that they thoroughly concu in 
the views expressed by the respective 
cabinet ministers. F : 

It is a severe strain upon one’s 
credulity to suppose that these Can- 
adian gentlemen are so unsophisti- 
cated as to believe that this public or 
semi-public organization now to be 
brought into existence can conduct its 
business at a lesser cost of i 
tration and with a smaller proportion- 
ate volume of losses than those which 
the old established and experienced 
leading institutions have over a long 
period of years found to be necessary. 
The fullest possible information on 
this subject was last year furnished 
in detail to the insurance department 
as well as to the Banking and Com- 
merce Committee of the Senate. One 
can readily believe that many -bor- 
rowers will obtain loans from the 


it | board which they cannot procure from 


the companies now lending, but if 
those companies, with their experi- 
ence and with the extra precautions 
they have taken, have not been able 
to avoid heavy losses, how can it be 
expected that lesser losses will be 
experienced if larger loans be made? 

Last year, on this subject, 1 said: 
“The old-established lending institu- 
tions, which have fully provided the 
credit required since many years prior 
to Confederation, are quite satisfied 
they can compete in rates of interest 
as well as in all other respects, pro- 
vided they be given fair play, and if 
the Dominion’s system be operated 
on a business basis with adequate pro- 
vision for administration expenses 
and the inevitable losses.” 

I also quoted from the Hon. Mr. 
Dunning’s budget speech to the Sas- 
katchewan Legislature on January 
12th, 1926, in which he estimated the 
necessary margin between the cost of 
the money and the rate borrowers 
should be charged, to be from “one 
and one-half to two per cent.” 


Failure of Governmental Systems 


While not desirous of uselessly de- 
bating further a subject upon which 
the mind of Parliament has already 
been expressed, it will do no harm to 
again invite attention to the nu- 
merous evidences presented last year 
of the failure of the governmental 
systems both of the United States and 
of several of the individual states as 
well, to benefit the American farmer 
in the way that was so confidently ex- 
pected. Nothing but disappointment 
has been the result of their opera- 
tions Each year we see fresh evi- 
dence of the fact. For: example, how 
interesting is the recent statement 
that of the total bank failures in the 
United States in 1926, 342, or consid- 
eraly more than one-half of the total 
of 608, were in the central western or 
principal agricultural region includ- 
ing the States of Iowa, North and 
South Dakota, Minnesota, Missouri 
and Kansas, 236 of these were in Iowa, 

“. (Continued on page 31) 
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Earnings Records Analyzed for This Issue HEN thinking of a Will, think of The Standard Trusts Company 
as one competent to act as Executor and properly administer the 
Estate entrusted to it. 


BRITISH MORTGAGE & TRUST CORP. OF, CENTRAL CANADA LOAN & SAVINGS 
alien Our booklet, known as “Satisfaction,” indicates how the public regard 


1916 . 

1917 500,000 
1918 ...... 500,000 
1919 ...... 500,000 


Capital Profits 
s+00ee+ 486,000,000 $884,626 


eeeeeene 6,000,000 
seeseees 6,000,000 
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eeeereee 6,000,000 
seeeeeee 6,000,000 
Peeewree 6,000,000 
secesees 6,000,000 
sh eee eeeee 7,000,000 
teereeee 7,000,000 
Pteeeces 7,000,000 
’ 000,000 


seepeees 





202,424 
187,214 
182,455 


our services. It will be mailed upon request, : 
Funds invested; interest and rentals collected, and all kinds of Agency 


and Trust work performed. 


THE STANDARD TRUSTS COMPANY 


aly thd ricts of Dauphin, M 
Official Administrators for Judicial Districts of Dauphin, Man 
Sedan coe yin Saskatoon and Kindersley, Sask., and Wetaskiwin, Alta. 


Distribution of Earnings 
1924 et 1926 


janine Saale 257,481 386,478 


eoeeeees 201,250 210,000 210,000 
250 © 85,000 


140,000 
9,718 12,481 36,478 
cocceceeee 169,866 169,579 182,60 
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71,035 
*Less amount written off. 


EMPIRE LOAN COMPANY, WINNIPEG 
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ao inte ne Capital, 50 Million Francs 
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COLONIAL INVESTMENT & LOAN CO., 


ve ee nn ae, am aml]! Agsets $51,600,000 Reserves $17,000,000 
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Loans on First Mortgage 


$5 00 00 > & > oo 
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R. DE ROUMEFORT 


FRONTENAC LOAN & INVEST. SOCIETY, General Manager 
“eee ; J. THEO. LECLERC MARCEL PASQUIN 
Distribution of Earnings Manager Manager 


1924 1925 1926 
ARMAND CHEVALIER 


19,192 18910 
1,805 1,555 General Secretary 
5,584 6,834 . 
— Head Office — Montreal 
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BRANCHES: QUEBEC TORONTO WINNIPEG REGINA EDMONTON VANCOUVER 


CROWN SAVINGS & LOAN CO., PETROLEA 


Distribution of Earnings 
1924 1925 1926 


a a 
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SPECIALIZED TRUST COMPANY “KNOWLEDGE 
IN THE PROVINCE OF QUEBEC 
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CURLER AND ONTARIO IVvEST EXECUTORS AND TRUSTEES 


VINGS SOCIETY, GUELPH = 
oes . 
as’ ad HON. SIR H. LAPORTE, President 
J. THEO. LE CLERC, General Manager 


8,777 
171,866 


180,648 


us LA SOCIETE 


°82,512 


ara —sot —ia d’ ADMINISTRATION GENERALE 


(The General Administration Society) 


PSAaaaaa 
+ 


DEBENTURE CO. OF CANADA, REGINA, 
Distribution of Earnings 
1924 1926 1926 


0 
seins rises MONTREAL EDMONTON REGINA VANCOUVER WINNIPEG 


2,575 
33,768 


35 St. James Street, Montreal 


ee 


Even before Confederation— 


The Huron & Erie Mortgage Corporation | Official Ac 
District in 


was a trusted institution with the Canadian people. . Judicial D 


—— 2) 
s\ 
e 
2" 


And now, at the time Canada is about to celebrate her Diamond Head Office: 
Jubilee, the 63-year-old Huron & Erie safeguards for Canadians BRAND 
more deposits and debenture investments than any similar in- Bran 
stitution in the Dominion. 


ELL FFF) 


19,247 21,878 28,294 


— 


17,709 17,575 20,889 


Dividend 18,629 18,629 18,629 
181,534 10: +» 4080 8946 6, 
iste _tae0 tous “600 


149,112 17,709 =17,575 20,889 
Earnings 


—LAAAAAMNAARAP AA 


The Huron & Erie is one of the eleven 
financial institutions in Canada having 
the large paid-up capital of five million 


dollars or more. | Th 
= | § 


LISS 


The Reserve Fund now totals $2,350,000. 
Assets Exceed thirty-nine millions. 


Friendly officers welcome opportunities to 
serve you in financial transactions. 


The . * F | K/) 
Huron &Erie oD Presem 
: Surplus 


eT ee 


Branches in five Provinces 
. London (four) Toronto Hamilton 


11,717 5 ; ; Windsor Chatham St. Thomas , } 
2014 8,868 Winnipeg Reging © Edmonton Victoria ; A 
18,781 . T. G. Merepitu, K.C., Chairman of the Board. t\ Gi 4 | O 


76,000 71,086 HuME CRONYN, President. 
60,000 60,000 M. AYLSWORTH, General Manager. 
15,000 11,085 


76,000 171,086 
‘Interest and management deducted. 


ee te ee 































































































































































































































































































































































































































































































































































. sh St c a ae i Gite ae a ne a och Bx i ey we > ao Pee ee a ae P ” Pg a et eT 7 — - ors 
fe ‘* t Pare ‘ Serene sy $ : : ae é a 
il 11927 ipril 1, 198 THE FINANCIAL POST 
<2 .. _ The Mortgage Companies CO. SARNIA. ONT. HAMILTON ~A™ ©0- ee Se anne” eva 
a (Continued from page 26) Distribution of Earnings Distribution of Earnings Distribution 7 
te ST a eieee 1924 = 19251926 1924 1925 1926 es 1926 
as i Nee a ea feel ccenings ........., sed'so 202580 21tsop |EAPRIEE =20+++>> $258,864 $260,000 $265,292 | Earnings © ........ $ 87,806 $ 98,526 $101,829 Th P ° T 
jinister the Distribution of Earnings = |, — —— —— [Interest ........... T1694 77.791 90,017 | Interest— e rremiuer rust ompany 
on : ; ie 8 a orice | ances ee . Deben., ete. ...... 17,950 20,545 21,901 
: ar iietags scenes 58,658 62,846 66,638 Deposits, etc. ..... 30,600 ss'060 svioos | SmPeMMeevoeseee= aE cs Deposita — «.+++++. 1,887 = 1,524 1,749 Operated under the 
Expenses 44,998 same management as 
oc caees 4,822 8,177 2,684] Expenses ........... 18,978 15,148 16,577 Cap. calls ........ 429 328 202 
of Agency | Taxes ——— | Registration ....... Se SM eons pans nif sre = Expenses ..+00+0. TLEST 18,765 = 18,505 Th P. 1 i i 
Fe) Bet prelits «..--.--- 68,631 69,669 63,954 | Taxes and insur. ... 11,797 11,665 10,217 | Net profits ......... 181,180 119,880 129,066 | Written off 1.1... Koen «© O0®— 3-88 © reopies Loan and Savings Corporation 
et Dividends ........ 69,564 ‘seis “Wiaid : en er = 9 mr ins sii diaiies WOR. dets.dssesbs 6,574 6,717 11,287 Hea d Off e: Le d On 
¥ — cee "66,228 + 45,062 | Net profits aaa = SEMIS gssicsece te "000 * $80,000 44,027 48,479 52,824 ee ee 
, 46,082 | Net profits ......... ; 088 18,76) Se eee, ot eet, at) 0000) anes Branch Office: 32 London St. W., Windsor, Ont. 
Balance Sy Pe a 28,650 6 584 18,902] Dividends ........ 61.180 67.160 $3 500 Prev. balance ..... 21,378 32,553 22,483 | Dividends ....... 84,182 35,986 387,788 
ee Gifest. ....0000 eee saa, Oe eR eS = — — P. & L. balance .. 82,553 22488 21490) 5 0 0 (847 1411. 10,717 Acts as Administrator, Executor, Trustee, Committee 
Ria Ss bel. «22. 9,768 8,806 22,667] Prev. bal. .......... 416391886 | | xDebit. = _ - a person and all other functions of a trust character. 
rans Pe a ae eine ee emt te pee ue HH In making your Wil see that The Premier ‘rust Co. te 
Rate of Earnings Debit. Rate of Earnings = §§ | Balance ........ 286 = 708-—«x1,288 rotection t caer nae ee, ee eee 
. ities ee a Rate of Barnines Prev. balance ...:. 290 675 1,288 protection to your estate. 
Se y6s sus 0nd $862,490 $134,508 15.6 9 Earned Capital *Profits p.c. Div : 
es o2* edie oe AD iw ee nic Ow 1918... $ 920,126 giosads 126 74 | P. & L. balance . 576 1,288 Consult us about the creation of a “Living Trust” and 
WUE ..--.-+-+ 981,786 193,059. 186 8 11914 ....... $589,056 $58,510 9.8 7 iss). Serene imere as 8 "Debit. what it means to you and your dependents. 
1916 ..... 481 (111,006 112 9 | 1915 ......, 122 57,9386 104 867 1916 1,000,000 181,084 18. 
ee sores lonsne ang § [uoir ‘ccc... eegman aan ing gM [MQM sc: Lengo iasaee ing 8 peep] 
Reecssone See ii d 1918... 1,000,000 129,501 129 8 JAME ; 
Ma cocci: Senaeteact Be 8 [sig ccc: atog | feage MSG [iste Sc Kooeage daeaee ae | Si ante 4s, Dyin wit Gate ae 
eS 630 «81,618 8 }1920 2.2.22: 000 76,484 «12.1 «B42 | tee sees a. oem Be 1914 vccccccssnagoeeiet ke rvesaant General Manager Sec.-Treas. 
ee cI seeat | eons 2 [igen SII! Sie Taee ine [IREE sss: Looeo0o ieeate ee Bet | pie 222002: Sesio feet 80g 
e DE enecpsse 992,763 653,882 54 6 | 1923 ....... 685,000 78,757 125 9 | 1928 ----- 000 16,800 156 86841 [1917 ......: ae ues oss 
¥ 1925 ...ccccees 992,772 69,669 6.0 .. | 19% ....... 635,000 75,181 118 9 ise “°"° saeeeee (SShIe 8k SFE | 008 ....... iis ask 
:. cc coons 992,772 68,954 6.4 OE ae x 16, 19 «(8 I5SE oe eee 000,000 119,880 11.9 8 UR ocoxe mmm el 
5 Gente 1926 ...... . 685,000 78,746 124 941 | 1926 ----- 1,000,000 129,066 12.9 941 | i920 °°2:"! Sissel 38017 oT} 
L «BAY MORTGAGE ConP. ——e SEE casotbeu 521,192 39,756 7.9 6 
Fe HUDSON ANCOUVER, B. C. LAMBTON LOAN AND INVESTMENT CO., ee oe ces as a 2. S$ 
e Distribution of Earnings SARNIA, ONT. 2] ABBE ee ee eee : 1? 6 
$ oe ee Distribution of Earnings LA COMPAGNIE FONCIERE DE MANI-| igo °.\""": G2ussi S00eT 83S 
i pees ...ccs. 4867) 8847 BID So Distribution of Earnings 1926 *.... Petco 48 a1 «6 
aT Sant Adee are | MERINE wo enone, 248,176 261,027 $102,584 1924 1925 1926 ntinued on page 28) 
: Net profits .. oR —_— ——_ ——_ $ ¥ Will h ld be 
E Prev. bal. .......+- . a Earnings ........+. 25,598 29,995 82,956 Our lii Shou 
¢: Balence .......-. 6,490 10,679 38.873] Deposits ......... 39,991 vise [Expenses 0.0... 
nme DN 0 sksasdheyoass 15,708 15,659 ..... See tanec. a. oe one ° Carefully Prepared 
HURON AND ERIE MORTGAGE CORP. | Expenses '.......... 2287 23,876... Auditors’ fees: .... 200 "200800 ritis aqdian 
NDO . . PD  shtcnss..... ae: SED. ceeck mt on debs. .. 
Distribution of Earnings Gen. interest ....... BD “aenese ~ esaes Int. on deb. and dep. 6,093 5,235 6,922 
isee” ieee spe |Writen off 200000. eet Loss on properties... 1,309 5,268 2,864 Trust Company a ar? 
Profits .......+++++ 571,914 572,815 674,014 140,926 151,806 ..... sane Gane = Head Office — =: eee of the et techmicalities asic of the 
ae Spee | eS a : judicial interpretation of the language used 
oer peeorerese’ 13.000 15,000 16.000 | Distribution— Net Profits ........ 9,088 8,298 18,301 Conybeare Block . Will. it i . 
=i wane Ce an... 7e.875 78.975 78.975 | Distribution— Lethbridge, Alberta in a Will, it is a grave mistake for you to 
ne SII] “sooo 20000 10/000 | Reserve. ..-.-.++++ 40 ast a so draw your own. No other legal d 
aan Sacer. sunael Dividends .......- 8,001 8,001 14,160 In id bay Meeaiel y ; er legal document 
Distribution— eee Seinen <eumnee 16s ee er 83 99,770 t+ rit} ieieetg 688x184 x1,581 Oitmmne of the Nertharent that you execute is so important as your 
MeneeUe ....00ces 100,000 100,000 128,920 o al. ..cccceeee 20,652 28,182 584 | Prev. bal. .......... 6206 66881, Territories of Canada, Will W h i 
oe. contami tien Che ill. We can not emphasize too strongly the 
Pa 26,287 22,747 14,521 P & L. bal. hada 28,182 22,584 20,398 Po GE me MM. ccedéces 6,822 6,667 5,086 pter 85.) . . ° 
BS ares~eos 25,701 51988 14. sa Jane a importance of having it drawn by a com- 
After dedueting all te of Earn thoriz o . at ; 
PGi tel ...... 51.90 14606 S030 t king all charges. é Executor, Administrator, petent solicitor or Notary—and of equal im- 
Capital Profits Div ; i i 
_— ee oo eae: os Yes e we arn iene nee Sg fwo.oso Sone Pe : Trustee, Guardian portance is the ‘appointment of your 
edbad cS ee -+e++0+8789,750 $ 94,750 12.1 9 scccecsoee Samy ° ° 
1B .... ‘raoean ate iis it ig ane 22200. 18 "9000 14 __ pabtorenpe 644,425 18,801 28 8 General Financial Agents Executor. 
1916 Beer 2,500,000 419,262 164 12 BBIB ccccces 789,750 100,412 12.7 8+1 | MIDLAND LOAN AND SAVINGS CO., PORT Cc. F. P. CONYBEARE, K.C. 
E WSUT <:-.. Esoo.o00 az1AsL 178 3g |GET oss. TOTES eae ee veitean ar President. 
wis goog aaenot Sag "gig ccs me tee tee at ot Harnings oats sana Montreal Trust Company 
os Sponaee Ssiaes 108 He 1921 |. .-..° 789,750 106.642 13.5 siz Earnings ......... $137,027 $146,841 $151,683 Vice-President. 11 Place d’ 
1922 ..... 000 621,482 10.4 7 ae 89,750 108,556 182 10 Int ' es ace Armes, Montreal 
a ots 000,000 $00,468 10.0 7, | ISS * "717: Gaptee 1oraso 1st lege | Dep. and deb. ..... 61,931 69,086 74,506 oh aa SIR HERBERT S.HOLT, A.J. BROWN.KC. “ F.C ALDSON 
1925 -.... 6.000000 497747 8.8 % MB sence : 109,222 13.8 1042 | Expenses ........ 14,627 15,891 15,589 : President. : “jSiecdee. Genel’ Monager 
_ B.00.000 | bisaai 10.2 TH | 1926 22022, 160 102,684 18.0 1042 | Commissions ..... ass tant abes mma oy 
‘Taxes and amount written off premises] THE LONDON LOAN AND SA 98,278 
deducted. OF CANADA, LONDON, on ee cern ioe e 
Distribution of Earnings PUOEMS ccccccnss 62,920 658,063 63,427 
. LONDON, ENG. Profits $ 12626 § 76,611 § 63.655 | Dividends $ 32,400 $ 82,400 § 32,400 | . ae 
ae Earnings Tax reserve ....... cee» 10,000 10,000 Reserve soe 10,000 20,000 20,000 | ; 
7. . ou Dividends 62,409 $2410 e410 es sane a — e 
Earnings .....+..... 214,185 186,270 187,886) Reserve ......... 10,000 9 1... 0 se. Th O Loan d D b 
Goes Hime “Tse “Tede eee sss oes e Untario and Debenture Company 
Expenses .......... 16380 16-250 16-845] 321% 4201 28.755 | Prev. balance 14,453 14,974 15,637 . 
UE swedivtahedss . balance ..... 580 «8,796 = 7,997 Lond Ont 
Interest 22220020002. 50,820 49,625 ee St at a | ee ----- 14,973 15,687 16,664 naon, Vntario 
500508 108208 OAD . &@ L. bal. ...... ° Rate of Earnings 
santana Sa, : Paid-up Incorporated and Established 1870 
eae "sot 39280 Paidup "Earned 8 $360,000 $90,676 11.0 Fe . i 
d seve Pee ces tans |e oo eee me Ne 8 Fifty-Sixth Annual Statement (condensed) — Year ended 31st December, 1926 
144,660 62,275 88,265 / 1918 ....... $839,227 $97,552 124 642 | 1915 ....... 000 44,886 «184 8 
ee ee eee Bt [bes ees See Rf ASSETS LIABILITIES 
Bividents, pf. ... 1500 61.500 01,500) 1816 ....... meee cee 8S SS iets psesbes 360,000 41.076 114 8 To the Public— 
EG : Rpeonped chaeeatn 1918 22... 2. 887,849 9.5 641 |1920 ....... 360,000 42,768 118 8+% cman iieae tee bTo a0 ah Ia. $ 87,245.79 Debentures—Sterling and Currency.. $4,685,348.53 
pitenee eee 42,160 x5,225 10.765|1919 ....... 888,821 83,121 94 7 | aR 360,000 60,247 18.9  8+1 pa tS ato Depemtte. os icc cctv set cucecnatecns ses 928,760.79 
MS sccasseee 30,880 710,095 4870 sees eeceees s01.308 $1136 $3 z Mn binedss 360,000 63,786 146 8+1% terest rons Marea seseaniises 7,073,178.18 2 i ee ee 
P. & L. bal. ...... 72,990 4,870 16,635) 1922 japon 1.689 14.068 a3 BOE cocoons 360,000 52,920 14.6 tt etatites as Slashes: Miasie. S084.76 loa cael $5,614,109.32 
«esses 891,539 jj71,8349 8.0 jgF i i|. [E920 ..ceess J ‘ . * - e Iders— 
xDebit. SUED. ossasied 891,571 72,62 81 7 1926 ....... 360,000 88427 168 844 ion and Provinces of Canada, Cana- Capital paid in i: 1,750,000.00 | 
flses dividend on ordinary stock. | 1885 <-..0.- eo1enl xeesll 14 1 ee dian Municipalities, and Securities Reserve Fund ........+...+sssscsese 2,925,000.00 
ures in sterling have been converted on the|—— aa — en, she asgeleepeelivtit Quarterly Dividend, 3rd January, 1927 48,125.00 
of $5 to the £. xTax reserve deducted. Distribetion of Barnines nces Be Mececercececeees _2,836,420.60 Profit and Loss Account, Balance car- 
1926 «1985 —Ss«1088 Cash in Chartered Banks............ 175,832.94 vied forWard © oc civic cecccstvsoctwes 69,767.95 
Net profits ........ $ 85,319 § 85,958 $ 86,490 "$10,207,002.27 $10,207,002.27 
——- , o Se 























































Distribution— 
: Dividends ......+. ae 78,000 78,000 
CANADIAN GUARANTY TRUST CO. |)" ~~ a BOARD OF DIRECTORS | 
ee eee ALFRED M. SMART, President. C. R. SOMERVILLE, Vice-President. 
Acts as Executor, Administrator, Trustee, Balance <a e++++ x26 7.958 8.480 W. M. GARTSHORE, = ne en ARTHUR T. LITTLE. | 
Guardian, Agent and in any other Fiduciary P. & L. balance .. 81,118 39,076 47,566 ; : 
capacity. x b ividen 
se ee Bate of arsine Brice Tacs Sarneant eigenen Sad Bivecrecty omens eae Nd 
District in Manitoba and for the Swift Current so ha clit sesnee ‘oass 129 ae 
Judicial District in Saskatchewan. 1918 22.21, 600.000 78281 18 
aes 1916 ...ee0e 600,000 81,229 18.5 
iy cc goose 
Ome Head Office: JOHN R. LITTLE, 1919 <.1::; 600,000 87.981 148 
BRANDON, MAN. Managing Director | |t#a <.11::: tooo eras 1c ° 
Branch Office: Swift Current, Sask. get 0°... sone Trust Company Service 






EW really know the benefits of Trust Company Service as it is 

to-day. It is a public servant serving a great number of needs — 

for instance, your will. We will gladly advise you re the drawing 
of it and when drawn will deposit it free of charge. 


Then we act as Executors, Trustees of Estates, and Guardians, we 


The Toronto Mortgage Co. 
also act in the capacity of agent, manage estates and investments, 


13 Toronto Street, Toronto : 
collect rentals and interest, place insurance, and in numerous other 


THOMAS H. WOOD, President A. M. M. KIRKPATRICK, Vice-President ways represent our clients. 
WALTER GILLESPIE, Manage If you have money to invest, our Investment Department is at your 
service — consult it. There is no charge. , 


No matter what it is we will gladly render you service. 














Present Cash Value of Total Assets - $3,547,500.00 
Surplus, Over all Liabilities to Public - $1,617,600.00 







The Nova Scotia Trust Company 








4 I Allowed on Savings Paid on Debentures - | , Executors—Trustees—Guardians 
O Deposits, Withdraw- 5 % in all Denominations R. W. ELLIOT, Managing Director. 
able by Cheque. for two to five years. | G. R. HARRISON, Secretary. 
162 HOLLIS ST. HALIFAX, N.S. 


Legal Investment For Trust Funds 





; (Continued from page 27) 
NORTHERN CANADIAN MORTGAGE, 


er ia 


ooesy AO 100,653 


Be eee 2,684 184,251 
Balance ---s-o"-""" ogetne 29656 
P. & L. bal. ....... 295,456 111,205 
» xDebit. 
Paid-up 


Capital 
taseo0o A aes 


1 
1,814,822 


1 
BENS IOR 1,675 
ere TOS 


vesve 1,988,521 
TTINIIN, gfone.345 
2,046,895 


eit 2 


207 181,665 
PORES. 180,008 181,905 


. 2 1,645 
: seas jistsis 181,075 


L. bal. ....... 186,705 181,075 182,720 


g $ 
-++e+ 958,501 1,011,447 


——— 


share ... 348,904 383,015 
Wares of shars.. 190.467 162,211 
neat spss. , 248,687 219,039 
685 36,234 


Property acc. .... 9%, 


964,452 1,021,211 . 


Balance ......+.+<+- x10,949  x9,764 
- Prev. bal. 40,863 29,914 
29,914 20,150 


OKANAGAN LOAN & INVESTMENT TRUST 
CO., KELOWNA, B.C. 


Distribution of Earnings 
, 1924 1925 


24,782 
17,806 
x15,666 
000 


140 


Earnings eeeee $299,097 $296,128 $306,089 
Income oe eereeee 26,767 28,937 


278,840 282,152 


92,500 192,500 
76,000 75,000 


267,500 267,500 267,500 


1,745 14,652 


5,840 
47,680 63,870 65,116 
69,767 


P. & L. bal. ...... 68,870 665,115 
xAfter payment of interest, expenses and 


taxes, etc. 
Rate of Earnings 


Paid-up 
ital ‘*Profits pc. Div 
138 pane ‘guteotes 7388 14.5 ly 


282,152 


PEOPLE’S LOAN & SAVINGS CO., 
LONDON, ONT. 
Distribution of Earnings 
1924 1925 1926 
cesses $ 81,788 $ 80,686 $ 29,852 
ft 1,168 884 396 


80,852 29,456 


27,500 27,500 
8,000 «2,000 


$2,368 380,500 29,500 


1,748 148 
4,598 2,845 


2,845 


a 
FRR 


REAL ESTATE LOAN CO. TORONTO 
Distribution of Earnings 


1924 1925 1926 
- $ 92,468 $ 97,835 $ 98,860 


‘34,442 

320 8,292 
14,182 15,867 
5,025 6,828 
1,200 1,200 
57,290 60,629 
35,178 36,706 
35,000 


35,000 
178 1,706 6,384 
3,805 3,983 6,689 
3,988 6,689 11,073 


xVoted to president and vice-president. 


80,618 
6 


40,384 


3 


oxen 
rrr) 


Seetke: 


ROYAL LOAN AND SAVINGS CO., 
BRANTFORD 


(Since absorbed by Canada Permanent Mort- 
gage Corporation, Toronto.) 


Distribution of Earnings 
1924 1925 1926 
Earnings .......... $175,959 $191,920 $206,130 
67,006 74,338 
24,482 


26,616 
5,500 = 5,500 


96,988 106,454 


—_——- —— 


79,021 85,466 


60,000 60,000 
10,000 10,000 

9,021 165,466 
17,601 


——- 


TCHEW. LOAN & 
CO., MOOSE JAW 


Distribution of Earnings 
1924 1925 1926 
cesees $ 29,168 $ 28,228 $ 26,938 


4,858 4,946 
2'105 «1,589 

1.724 

8,687 

19,541 

947 

604 

“22,270 21,092 

22°319 22,508 
x49 x1,416 «850 
10,875 10,826 9,410 


10,826 9,410 10,260 


Earnings 


Net a. 
Def. pro 
Pay. on stock .... 


Rate of Earnings 


Paid-up . 
Capital Profits 
$23,667 
23,080 
24,071 
17,110 
25,465 
22,477 
22,270 
19,544 
20,403 


d 
° r cent. paid on permanent stock an 
5 oa eats on accumulative permanent stock. 

+7 per cent. on permanent stock and 4 per 


Earned 
p.c. Dividend 


SPSPARASA 
NOS F FOr OR 


cent. on accumulative permanent stock. 


ATHARINES, ONT. 
Distribution of Earnings 


1924 1925 1926 
$ 94,348 $100,475 $105,651 


23,845 27,067 


$1,175 
7,502 7,981 
12,059 12,159 


43,406 47,156 50,919 
50,942 58,819 54,782 
156 


63,319 64,782 
$7,772 37,786 


15,547 16,946 
$20 


"33.987 15,867 16,946 
15,000 15,000 15,000 
1,063. 867 «1,946 
*3972 2,909 «8,777 


2,909 8,776 6,723 


SECURITY LOAN AND SAVINGS COo., ST. 
Cc. 


51,098 
$7,581 


18,517 
420 


Rate of Earnings 


Earned 
Profits p.c. Dividend 


Scoconaerwoe oO 
eee eee Re See 
SAAIAIAAIAGHAAAAAGH 


ao 


IETE DE PRETS ET PLACEMENTS, 
_— . QUEBEC 
Distribution of Earnings 
1924 1925 
$ $ 
70,115 
6,187 
6,422 
10,690 
23,299 
46,816 
38,435 
9,260 


x879 
6,107 6,228 


4,842 


Rate of Earnings 
Paid-up 
Profits 
$40,466 
46,816 
53,808 
60,249 


SOUTHERN™LOAN AND SAVINGS CO., 
ST. THOMAS 


Distribution of Earnings 
1924 1925 1926 
$182,101 $193,590 $195,830 


69,268 74,338 76,248 
14,727 15,584 16,094 
3,219 2,728 2,852 
11,897 11,730 10,668 
983 1,000 1,000 

2,485 2,543 sees 


102,079 107,928 105,867 
80,022 85,667 89,973 


63,000 
15,000 


2,022 2,667 
19,118 21,140 


21,140 238,807 


63,000 63,000 
20,000 35,000 


x8,027 
23,807 


15,780 


Rate of Earnings 
Paid-up 


toa 1925 1926 
Earnings ........ $288,882 $235,5531$260,797 


Interest— 


Sterling debs. 80,789 


12,871 
Deposits 2,601 
Charg. on money .. 6,775 


Management 27,089 
om 9,847 10,517 


188,972 139,894 138,350 
95,659 112,447 


> 72,455 72,455 
7,245 17,246 


79,700. 129,700 79,700 


Balance x84,041 82,747 
Prev. bal. ........ 48,769 68,929 84,886 


P. & L. bal. ...... 68,929 34,888 67,683 
tIncluding $10,267 profit on sale of secur- 
es. 
xDebit. 


Net profits ....... 


Rate of Earnings 
Paid-up ‘ 
Capital Profits 


99,860 
95,659 
112,447 


TORONTO SAVINGS AND LOAN 
PETERBOROUGH, ONT. 


Distribution of Earnings 
1924 1925 1926 
$154,937 $156,848 $150,428 
6,107 6,608 6,801 
+ 148,830 160,240 148,627 
120,000 140,000 120,000 


sees 100,000 20,000 


8,830 x89,760 
89,748 98,578 


98,578 8,818 


Net profits 
Distribution— 
Dividends 


12,445 


Capital Profits 

Paid-up 
$1,000,000 $157,102 
000 185,658 
141,668 


WESTERN HOMES, WINNIPEG 


Distribution of Earnings 
1924 1925 1926 


$ 3 
66,670 68,266 
67,409 654,626 


20,000 
53,346 67,409 74,626 


4,601 x789 = x6,360 
30,872 


" 271010 81,611 
.e+ 81,611 80,872 24,512 


Divs. & inc. tax ... 53,346 


1926 


$ 
Income ...... eseces 1,512,915 1,548,780 1,683,405 


socecess 898,715 445,480 


Distribution— 
Rese eosee 20,216 
472,500 405,000 


x78,706 20,215 
839,780 265,995 


P. & L. bal. ....... 265,995 286,210 


Profits 

$620,259 
620,235 
607,297 
625,020 
621,470 
634,460 


os 
SPS OSeS ERs 
3 & © © be be ~a 


000 457,680 ‘ 6 
In the foregoing analysis the company’s fig- 
ures in sterling have been converted on the 
basis of $5 to the £. 


of Earnings 
To June 30 
1924 1925 


3 
Net profits ........ 42,015 81,540 


Distribution— . 
4 25,000 25, 

6,250 cin 

aes 5,000 


— eeee 
15,020 1530 
——— 
15,310 15,545 

xDebit. | 
In the foregoing analysis the company’s fig. 
the 


ures in sterling have been converted on 
basis of $5 to the &. 


WESTERN CANADA MORTGAGE CO, 
WINNIPEG 
Distribution of Earnings 
1926 


1 
Profits : sara 


ae 


— | 


3,395 
1,528 


THE 


Waterloo Trust and Savings 
COMPANY 


OFFICES: 
WATERLOO, KITCHENER, GALT 


General Estates Business 
Transacted. 


4% interest paid on Deposits. 


5% interest paid on Guaranteed 
Investment Receipts. 


Government and Municipal 
Bonds bought and sold. 


Assets 


$6,500,000 


THOS. HILLIARD, President 

E. F. SEAGRAM, Vice-President 
F. S. KUMPF, 2nd Vice-Presiden: 
P. V. WILSON, Managing Director 


THE ROYAL TRUST COMPANY 


Executors and Trustees 


¥ Capita 
1918 «+042 000 


ACADIA TRUST C 
Distribution ¢ 

I 

eeereree $ 


bal. eeretree 
bal. eseve 


Earnings eeeeeeeree 


Taxes eee terteseoe 
Expenses eteseoetee 


Net 
a. eeeereres 


Prev. balance’ 2.72 


P. & L. balance .... 
Rate of 


: payed 
Geese OT 000 
eeeee 390. 

300. 


actdve 300 000 
TIITTT 800,000 ” 
eereeer see eeee 
eeervee 000 

000 


300, 
aeons ee 
BRITISH CANADI 

LETHBR 


Distribution _o’ 
a 


eweseeee $ 


Earnings 


ee ass 


5 
Net profit eeeereee 4 
Distribution— ‘ 
1, 

1, 


* 
eeeeereee 


1924 :....... 46,786 


1925 deeseres 48,126 ji 
1926 feeeesee 49,050 


eeeeeseee 
eosereree 
eeeereeene 


. 
ee eeeeroe 
eeeneeeee 
tree eesee 
sees enene 


Lar ITA cada tain 


Earned 
Profits p.c. Dividend 
le 1.7 
72,202 
73,670 
72,416 


eae 85 42 
92 . 600 8. a Gapitad 


= 
o 


ent. on partly paid shares. 
at per cent. = paid 
on partly shares. 
* Rate of ‘Earnings 
Paid-up 
Year Capital Profits 


.c. Di 
2914 .......$884,840 $30,828 "0 _ 
OLB vc cesee 390,560 16,417 4.2 


. 


Assets Under Administration Exceed + 
oat = i 


Raman do~w 


: 2 ii la London > 
The extent of the’ Estate and Trust business 2 i" tha Prewtnes: 
administered by this Company is shown in the - em 


pimcrons,3., mar ers, Ste Unade Table of Investments of the Trust Companies 


C. W. Marlatt, J. B. Potts, E. A. Miller, C. . . Ke . : ee. 
> ta Toe aT ao ane a eek published elsewhere in this issue. . 
31st December, 1926 ‘aie / 


Head Office MONTREAL C. R. Somerville 


John M. Dillon 
Geo. G. Moncrief 
Colin } 


: C2esessess 


89,973 


ST THOM 
Ontario’ The Southern Loan and Savings Company ~— ™**blished 


Paid-up Capital, $900,000 Reserve, $400,000 Undivided Profits, $15,779.53 


MANAGER—J. W. Stewart. - 
Balance Sheet 
a a LIABILITIES 


its and Accrued Interest .................... $ 644,507.79 


tures and Accrued Interest 


Office Premises 
Mostenqu— 
SONOINON i hn bese cnncr seta Seccee Ce ecseceses 
Interest due and accrued ae Een 
Real Estate held for sale ...... ge haieds cecee 21,967.94 
Loans on Government Bonds and Company's hae 
Debentures 8,229.85 


Bonds and Debentures Owned— 
Imperial War Loan 
. Dominion of Canada 
. . Emap of Ontario 
° t; 
$1,847,279.53 Cash oka 
h on hand 


Branches: 


MONTREAL 
EDARY HAMILTON SAINT JOHN, N.B. VANCOUVER 
HALIFAg are moni S, NFLD. VICTORIA 


10,187.13 TO WINNIPEG 


13,192.12 
10,078.62 


$3,005,872.97 


‘THE LONDO! 


STEWART, Manager. 
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Disrbuton of Barings - Ditrbution of Baran Dut ONDON, ON, ONTARIO, LONDO 
1 926 4 192 
Earnings Records Analyzed for This Issue $ Earnings ........ $140,068 $140,061. $100,386 192419251926 See ee 
925 = :1926 é ‘ Net profits ........ 80,146 85,898 91,248 Seat ienamnaheaher $ $ $ E 1926 
$ : '- ACADIA TRUST CO., TRURO, N.S. BRITISH WESTERN TRUST CORP. — Directors’ fees .... 12,760. 9,250 9,260 | E&TMings ........+. 18,481 18,969 15,649 | Earnings «= ...sscescsecenecsnsevceees $6,885 
81,540 36 485 - Distribution of E i REGINA ” Distribution ai ia eee Suk iption oe , 2,000 1,000 py eee, 2,160 1,330 2,011 Siephaiaile “3880 
—_—— . en Wesecwe . . . ~ “eet et ene | SPONSES sete cces Kavanae Vocdebenuhed 
a ore 3 he RE Distribution of Earnings ad Reserve ..:..:2.2 20,000 25,000 25,000| Writ. off =...--1.) “668.360 8,518 | Net Profits ......... 11.83% 12,680. 18,698 | FARSO 22290-00008 eo ieaanes psec eee ae 
. 25,000 ees cae Ks oat y eee Fas oa ck cs : , OOS cccectices Ri deswestese cvvessest 
ae a seoseeee GBTL 9,911 9,645 | Profits .essessevseeseeee $7,802 97,227 | Balance -........... 10146 10,808 6.248 | Tax reserve |... Sedite E77 1 bea EERE 10,000 15,000 10,000 — 
ress 6,000 vesscscsee 81,988 $8,076 95.494) Bxpenses ..........00006. 008 852 ee memes | ahinee. J, ..ccs sence 1,821 °2,861 3,538 sta 
oxpusnashiel:ohiabngua’, seseseees eave oeaw 100,000/ Taxes ...........000000. BO san | *- & ©. talanes .... 16.269 96,067 83,006 $0,212 48,862 20,854 Cnteens ‘ dimmesaig | MUNN 5) dics are eemee saseeet ee 
a nings Lt eau cs . balance ........cccssees ei cal 
4 wale veveceees 81,788 88,976 64,576 | Net profits ............... 6,483 6,048 | y Paid-u Earhed Net profits ....... 109,856 91,699 79,582 | PeY- bal 8,434 4,755 2,894 Prev. balance 3,566 
en seeseee 84,162 116,600 160,477 | Dividend 0.022002220.225) 6,005 6.101 | Jane etewse diene P| Dividends ....-0%. 100,000 5,000 80,000 | 7: © & bal. ........ 4,755 2,894 6,982 | P. & L. balance ...+.++++++++00+0 reve $4,547 
15,310 165,545 > & L. bal. ..... 116,500 150,476 85,901| Balance ...... l388 943 oo eevee 1 eee eee oes 13 : Div. reserve ...... sees 20,000 eves *Debit. 
= Prev. bal. .....ssssses-++ 19,048 20,296 | 1921 :.... 1,000,000 65,184 6.5 5 | Balance ......... "9,856 x18,801  x468 Rate of Hernings 
e company’s fig- a = pete of Rarnings fy a 1922 3... 1,000,000 70,888 7.0 6 | Prev. bal. --....-- 10,710 20,565 7,264 | y — a THE GUELPH TRUST CO., GUELPH 
onverted on the Paid-up Earned 5 ee ne - 20,486 21,288 i eevee 1eeaes a 4 : _ FS is18. pa vane as Div. Distribution of Earnings 
—, CANADA T.UST CO. LONDON, ONT, | 1925 °.::: 1.000;000 ages 85g | PE Ts BAR eens Peet Nene geen | LAS setves pe. 256012 11418 45 ee 
. Diststbation of Barn SONG. Gun 1,000, 91,248 9.1 5+1 xDebit. Diescees see- 256,012 9,863 38 mel 
TGAGE CO. . 200,000 28,658 148 ., ings Re $OOR i os iarick ts 257,012 11,760 4.7 . NES scenes +--+ 81,659 - 29,484 80,450 
> -- 200,000 81,788 15.8 .. 1924S 1926 te of Earnings 1922 257,212 12,866 TAXCS «+. seseeeeee -- 3,884 «3,950 8,092 
*: 200,000 88,976 16.9 $ 5) (| ee eae Paid-u Earned sears ere 27212 «1208? aT — —— —— 
nings "295496 86428 «120 Earnings .......... 124,298 129,375 183,747 ToRO Year Capital Profite  p.e. Dividend | 1924 112.27” 267212 11821 44 | | Net profite......... 28,275 25,584 27,358 
936 1926 Taxes .....css...-+ 16,955 20,527 18,048 Distribation of Rarnings =. | 1918 ..... $ 904,000. $ 80,899 106 7 1925 .......... 257,998 12689 4.9 ag a ome 
a ee BRANTFORD TRUST CO. BRANTFORD | Net profits ........ 107,848 108,848 115,699 | Profits .......... $ 80,802 § 67,607 § 46,561/ 1915 |.... 1,000000 spies 88) 8 fee ttt Te ee Reserve =..220222 10000 | 10;000 105000 
. “ss 1924 1925 ~—«u986 Dividends ....... 89,991 90,000 95,000] Prov. for tax ..... 7,500 2,892 8,185 aed . ifenaee Jay a ; FIDELITY TRUST CO., WINNIPEG Balance 3,325 584 «= -2,408 
eee <i ae Gop: $ : Reserve ..... sud este? SOD coed LUMMOS WWedecad v-» 4,066 += 8,958 8,916 | 1918 *''" 3'000,000 101679 101 8 Distribution of Earnings Prev. bal. .......... 10,518 18,888 14,428 
189 «8,395 > Barnings .......... 26,457 26,566 29,759 1919 <1... 1,000,000 118,019 118 9 eens hae a oe — 
ses 1,528 } 2 3000 - —— 89,991 115,000 95,000 | Net profits ...... +» 28,286 380,757 39,510) 1920 ..... 1,000,000 102,848 102 9 oe eae eae $ a $ vo $ —— P. & L. bal. 2.2.20 18,888 14,422 16881 © 
ae Bepeness SII Shee EGS ERB | Balance -.ns..n-++ 2T8ER ©6152 20,600 | Dividends” cscs. S631 28,606 26,006 | toa2 °<2. Liooooe eon 93 10 | aaa aus ansae nae of Berea ae 
. eeeescece » » ” , xié, -' 
6665 7,348 8,228 : 8 + ye 1,000,000 92,879 92 10 a 19,088 4,728 5,043 Pee 
189 2,061 P. & L. balance 18,393 12,241 $2,940 | Balamce — -wereeens x8,015 2,121 8,464) 1924 ..... 1,000,000 109,856 10.9 10 Year Capital *Profits p.c. Div. 
cane | o> © | oe / . , Prev. bal. ........+ 1,830 8,814 5,935 | 1925 ..... 1,000,000. 91,699 9.1 81% Seen eT RIGID. 6nd ane peas $292,500 $22,032 7.6 5&6 
a profits ...... ° ities ieee oumes *Debit. Trans. from res. .. 10,000 oR ae Meee oe 1,000,000 79,582 19 8 Balance 3 ...6.+++: 4,728 5,043 x8,182/ 1919 .......... 292,500 20,906 12 5 
Preece se ° Rate of Earnings —_—_—_—OoO ition 1920 wi ccccccee 292,500 23,649 8.1 6 
ce ¥ 1,792 1,228 3.531 Paid-up P. & L. bal. ...... 3,815 5,935 9,399 *Increased to 10 per cent. during the year. . Rate of 1921 ...seeeeee 295,500 25,868 89 6 
so EEE ORE] veer Capital. Profits p.c. Dividend a eae" Earnings noe ess betatnwere 298,500 26,831 92 6 
BS) ee tees Year Capital. ‘Profits pc. Dividend| 1904 1.1"): aotoee a 
aed 1,000 ‘ 6 Paid-up ” Earned 1922 ....... 515,556 45,776 9.1 7 $ 1,069 02 . 1925 .......... 299,000 25,534 86 6 
Poidep ened 2898. ce : 6 Year Capital Profits p.c. Dividend | 1923 ....,.. 516,802 17,078 338 7 14,355 27 . 1926 ....sseeee 299,000 27,858 98.1 & 
—_ ate arate ctdend | 1217 :---- 1,000,000 126,174 126 7 ere $446,862 $48,368 11.5 7 ak cece, 519,303 28,236 54 7 teeeees s160—Cwe 
1918 . 1,000,000 319 125° 8 1920 ....... 479,987 $7,644 8.0 7 1925 ....... 520,882 380,757 5.9 6% | 1926 ---.... 526,800 x13,225 .. . *Less taxes. 
.--$300,000 $17,910 60 5 
vennn0 seo 18TH | Ge oy «| 1819 «se. 1,000,000 120,147 12.0 8 1921 ....... 484,456 35,670 74 7 1926 ....... 520,942 39,510 76 6 xLoss. (Continued on page 30) 
peace~ SONG Bier aes 1920 ....: 1,000,000 144.878 144 844 
aeeess SO OisEBD Ge 8 1921 :.... 1,000,000 157,724 15.7 844 
pn + Disease 1922 |... 1,000,000 83,629 83 8 
panos: ORR ee lass 1928 ..... 1,000,000 94018 94 8 
spaces, SOC 6 OCs aks 1924 ....: 1,000,000 343° (10.78 
eda oe 1925 :.... 1,000,000 108,848 108 9 
ar 300,000 18,999 63 é 1086. 2 c0c 1,000,000 115,699 11.5 9% 
NII 300,000 17,716 659 6 
veceee 300,000 18,186 60 6 CAPITAL TRUST CORP., OTTAWA 
“Trt 300,000" 19,792 65 6 Distribution of Earnings 
TIENT 300,000 19,223 64 6 
TiIil 300,000 21581 7.1 6 . — 








Earnings .........- 42,528 37,284 39,051 













































































































































































| __—_™-* BRITISH CANADIAN TRUST CO, pamate * « @ 
ate” LETHBRIDGE Dividends ........ 28,871 23,512 24,145 
eet 4 Sppiaee of Re sees Sateat cesses 15,000 000g... es 
_ * Barnings ...... -. $10012% 91008 9105) = °° fey oe be I} “ C 10n 
“tie 53,871 48,512 28,850 
er Mieednses  .....+++ 5495 4,945 «= 4,770 ese 
ae _ Tncome tax ....... 114 172 120 Balance a eapacenue se #10843 11,228 10,201 
ee. een GUE ccdaevses« 2422 45,399 84,171 
ss Distribation— = — eso rte nso |e neh oe 45,399 84,171 44,872 
ee eo ee DIRECTORS 
Balance ........ ; 8730 267 )=—S ss x85 oat. 
Prev. bal. .......- 1,086 1,368 1,684 cow Co co Pe Dir. 
iS i tel ...... 1409 1,685 | 1,490 | 1919 TIT assign 26.375 5.4 ‘ PRESIDENT 
xDebit. a - Ppatyeaaee : : 
ete of Berge SR wae scutes seosts 41a OT Sir Joseph Flavelle, Bart. 
100 SS ee Sten Be 
1920 ........$42,071 $3,209 7.6 6+2 ciasostees ae : : ; 
[eee ee alee et SY VICE-PRESIDENTS 
_ E Hapee ses — — = ors CROWN TRUST COMPANY, MONTREAL E. R. Wood W. E. Rundle Herbert C. Cox 
. ‘ PO oc. ccl agiizs = os 6 +2 Distribution of Earnings President Central Canada Loan and General Manager President The Canada Life 
BPE trees 49,050 4215 87 642 7a of a oe Savings Company National Trust Company, Limited : Assurance Company 
tax, cv ee dea: . base Ge de8 chk 185 147,750 154,707 
i Distribution of Earnings ag eecseccoss 80,888 91,568 99,018 
ee Re tr ee ee a The Honourable Sir Edward Kemp Kenneth MacKenzie 
Net profits ....... 6,027 15,168 12,805 | Net profits ......... 56,267 56,182 60,901 ; K.C.M.G Director The Canada Life Assurance Company 
} Distribution— Dividends ........ 30,000 30,000 30,000 | , Bae $ 
cin eS es Dividends s...-- 5,, $90 9.184 Reserve ....-.---- = = a | a George W. Allan, K.C. 
Betanee sccsevn- ATR “AANA 4998] Prove balance <s---- zogaT ones aises| mie Are ee sa teal ees Cee eee 
P.@L. bal ......: 2056 6230  4901/P. aL. bal. ....... . 20,784 21,965 17,266 | ee eany> yaaa Anat hay Sec Loy yey are 
Te . Chairman Canadian Committee udson’s a 
. paid-up Earned fiesta pe H. B. Walker Company and Member of the London Board ‘a a 
Year P Profits pc. Div. Paid-up Earned Limi 
Wie PS A | rer Capital Prot pe Di) | Pirectiariee Walmsley of Canada, Limited Edward FitzGerald __ 
rescore AOS Hass RS ES hiss ........ -- $500,000 $34,754 6.9 6 ey 0 5 
ceceeee,, 194.119 14.076 7.5 6 Py tee eeenees eee os 88 6 Member Canadian Committee of the Hudson’s Bay 
Ridicses BOGOR SAMY C9. BBE pcsocccses ' 100 110 6 Company 
** 940925 17761 88 6 | 1921 .-.-.+++- - 500,000 41,998 83 6 J. H. Plummer, D.C.L. 
. 263,637 22.667 90 «6 Dn. vitesdéon’ 500,000 60,561 10.1 6 
oa 3 lee ee eee ee 
Sreist Glee ne” | 1085 «.....c0k 58M 56,181 112 6 The Honourab.e F. H. Phippen, K.C. 
295,114 tn 28 ; 1926 ..cccscces 600,000 °50,301 100 6 
304,499 12,805 42 8 *Less provision for taxes. H J Fuller Carl Riordon 
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mpany, Limited ; : 
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Aldred & Com Director The Mail Prin’ Sun Life Assurance 
Chairman of the non The Canndanti Fairbanks-Morse Cuneo ettea 
. W. H. MeWilliams 
W. M. Birks Vice-President and General Canadian 
From Assets of Soe Hear Bie and Company; Director The Bank of Canada 
$500,000.00 in 1900 Sun Life Rewoene' Company of Canada George W. McLaughlin 
to $19,129,216.00 in E, M Saunders W. G. Morrow 
‘ Vice-President and Director Toronto Savings 
1926 Treasurer The Canada Life Assurance Company and Loan oe 
, }'» Evidence of the faith of a grow- Sir John Aird Cyrus A. Birge 
if’ ing clientele, in our ability to President The Canadian Bank of Commerce Director Steel Company of Canada, Limited : 
&'; administer Estates. F.F. Dall | 
YY Our Gonerrenas: evidence James Ryrie stats ey 
that we handle Estates con- t President Ryrie-Birks, Limited 
scientiously and economically. : Thomas C. Haslett, K.C. 
i f Assets, showi - ight Honourable Sir Thomas White . 
Conant Sect, See eat The Right Honourable Sir Tho D’Arey Martin, K.C. 
fidence of our customers: sean Of Messrs. Martin & Martin, Barristers 
ce aad ,000.00 : i ; 
1906 altiok BORE ” 2.952'801.19 Harrington E. Walker C. S. Wilcox 
1910 .. .. .. «. «+ ++ 4,428,810.47 
1916 53) 00) bb as 's. =< eae Miller Lash, K.C. 
1924 dey ke Ob akeed 14,869,033.69 Of Messrs. Blake, Lash, Anglin & Cossele, Barristers Walter Molson 
ao ba> de code ee ce- en raction, and Po ss 
1996 SS ay Siar SECTORS 19'129°216.00 Company, Limited Peele ee at Oe cena att y, Limited 
The London & Western Trusts is Western Ontario’s A. McT. Campbell L L Willi t, MC. 


Trust Company. It confines its work to that section of 
the Province. It does not engage in any work that is 
alien to a Trust Company’s proper functions. 


Director The Royal Bank of Canada Of Messrs. Leggat. Cassils & Company 

















BOARD OF DIRECTORS 


A. T. LitTLe, President 
Cou. T. S. Hosss, Vice-President 
A. M. Smart, Vice-President 
C. R. Somerville Col. W. M. Gartshore John Pringle 


National Trust Company 


imite 
Capital, Reserve and Undivided Profits Assets Under Administration 


: $6,000,000 $157,000,000 
20 King Street East, Toronto 



























John M. Dillon A. McPherson Geo. C. Gunn 
Geo. G. Moncrieff George Mair Gordon J. Ingram 
Colin M. Duffield Ray F. Lawson Montreal Hamilton Winnipeg - Edmonton Saskatoon 






Chairman Board of Directors, Steel Company of Canada, 
Limited . 
JoHN S. Moore, Manager 


London, England 








THE LONDON & WESTERN TRUSTS CO., Limited 
LONDON, ONTARIO 
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Ge ae piielineineyaieinns nbiseittens BUMS. ca sccen SO0 Net profits ........ 12,860 15,185 19,830 
profits ....... 24, 89,747 | Adjust. of int. ..... Sgn Geo Dividends ........ 10,518 10,655 10,968 In M . 
elbows... $0,000 20-000 20.000 | Prove bale cass 50,822 ee ee surance oney 
- ‘Distribution— Balance | smiteiée ane 17,002 reset P. @ L. bal. ........ 74,249 144,097 174,178| Prem. on stock .... 58 200 ease 
See am aa S/F oe bel oe 44.800 61.802 81,689 i Ba ee HERE is only one way to fully insure the 
Dale veseveceee 26,101 ee giavesio 9168406 Tid 7 | Balance  .....+e- 32,505 x270 8,862 effective use of your insurance money, and 
cevesee 28,465 95,350 26,881] 1928 ....... ei RR ES ae ant a Ie that is to provide now for a definite plan 
baaacde 1916 iadtoses 1,600,000 14118 103 8 |P. & L. bel. ...... 1,916 1,646 5,507 outlining its investment or distribution. 
seveneneesG205086 918878 GT Bf 1919 ssnectn sae 187.266 ¥ : The Life Insurance Trust is just such a plan. 
1920 |....... 1,500,000 136448 9.0 8 
pee Eh Donnas» LO ee ese a os It enables you to say who shall handle this fund, 
seieas 1928 2......, 1,600,000 104,141 6.9 8 1920 ....... how it shall be invested, to whom and how the 
ssvenssse 1924 .......+ 1,600,000 4608.78 cocevee SME 779 ; 2 , ~ 
1925 ....000. seeeese | 46 5 [1988 «2000s 65 . income shall be paid, and what disposition shall 
oceans Pr re , seapees 13 be made of the principal. In short, it enables 
et gh THE OCCIDENTAL TRUST CO., 926 coil! 1864as . you to surround insurance money with every 
Helede elssc cacee Cues ese et 4 aeas THE STANDARD TRUSTS COMPANY, safeguard. 
ee Earnings ........ $ "3016 § "106 § "5,440 Distribution of Earnings = The Trusts and Guarantee Company, Limited, is 
Expenses ..+.... em eae Earnings ....... $124,154 $188,257 $147,979 legally authorized to act in any Trust capacity. 
TAxeS  ccscesseess —_— 
aes Sas Late tat | Ree ee, Ieeee Nene TASS Correspondence and Interviews Solicited 
Net profits ....... 7,340 6,675 6,943 94,029 101,881 107,904 THE 
Dividends ......++. 5,186 5,742 5,742 
SPNET wee 80,126 36,3876 40,076 
Rea eee oe eer eee Pijowsnscrsts Ry owe am Off invest. ........ 669 36,889 eevee TRUSTS AND GUARANTEE 
a pont Bret co Ma ee nce OE nee sree cassseees oe ae COMPANY, LIMITED 
cteseses 1,600,000 247,440 16.4 10 | P- & 1 bal... Balance | -.--+000 3844 a x0. TORONTO 
ees ce o DOL, cccccecs 0 7 o . Wi 
ae: ane 09 4% ine oo: Year Capital Prof P. & L. bal. ...... 52,516 52,552 42,626 Palgary Brantford indsor 
ances 000,000 58,486 108 7 fins, ‘''''''’ Sesegce °s9eess 181 12 | te coe’: JAMES J. WARREN, E. B. STOCKDALE, 
teneees echt BEE coecees xDebit. President. General Manager. 
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teeees Sane 12.2 *Includes $109,886 paid for remodelling head is Bae 
office premises. Brees 750,000 118,156 15.7 9 
Seok a Flees tenes. 1915 ..... 750,000 98,265 182 9 
ities eae $ ns osgn 760,000 7.919 17 $ 
SCOTIA TRUST CO. HALIFAX | Earnings ........... ET eeéb5 ’ 3 
Sonat 69,877 er en — Se — 1918 ..... 1,000,000 83,785 10.9 9% 
weepes 1924 1925 1926 Expenses ....ceseeee 263 = eccce os ty} oy : 
Profits ..... coves § 82620 $ 88,695 $ 42,268) errr i 161 sas 1921 areas 1,000,000 Thabo 16 1 ee ecu or ee ra or 
soieek 360 1 «. 1,000, i , I t F Xx t A dminist t 
Sictncscke Ee mee” GREE] Weeee SE o.ncne Le ee rus ’ ’ or, 













23,479 
23,478 
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PEP PREEE OY 


ERE REEL 


I RESOLVE that today I will give 
some thought to the protection of my 
family and those dependent upon me. 


aeRO RG aES 









I RESOLVE that I will put my finan- 
cial affairs in order, review my in- 
vestments, and provide for the future, 
not so much for my own sake, but so 
that I may fulfill those obligations 
which are the direct responsibility of 
every family head. 





I RESOLVE that in order to obtain 
the best services available for carry- 
ing out these resolutions, I will place 
my financial affairs in charge of a 
trust company—whose special busi- 
ness it is to handle investments, to 
act as custodian of securities, and as 
executor and trustee of my estate. 


PSE SOROS CCES EROS DROP RE RISLE PCE US DS COR SEE SC REELED 













I RESOLVE that I will procrastinate 
we _— and that I will do this 
















This Corporation stands ready to assist you in 
carrying out the above resolutions, _ 
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ORONTO CENERAL TRUSTS 


W. G. WATSON H. M. FORBES 
General Manager Asst. General Manager 


Toronto Ottawa Winnipeg Saskatoon Vancouver 
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SPT 1926 |.... 1,000,000 4007 40 . 








_ Assignee, Transfer Agent, or 











ees ee nee eee STERLING TRUSTS CORP., TORONTO 
SébSee0en0 1,000 ee Distribution of Earnings itn R e f § d 
Tee tei 9 es aes oe egistrar of Stocks an 
se eeeneees Taxes .....s+5+-- 6,156 6,080 6,581 
eoccctes 35,848 41,985 47,966 








Bonds of Companies. 


caseses 84,202 84,623 384,876 
Reserve ce eeecees esse 26,000 165,000 


Balance =e... ss eae 1,141 x17,688 x1,909 
Prev. bal. ........ 25,857 26,997 9,359 












FIRST MORTGAGE LOANS at current 
rates receive our special attention. 


ae mee ee OUR CHIEF work is the administration of 
ee 60 ce oe Estates under Will, the cost of this expert 


eeeeeee 


SEL os neese s me service being no more than that of an indi- 





eeeeeee 


8 8 9d od 9 3 9 


eoeeeee 568, 096 : 
eae s75,010 | vidual executor. 


1 
secblios 04,206 95,694 108, 926 ....... 582,798 47,966 8.2 
xLess taxes. 








We invite consultation on any of the above 
matters, free of charge, in person at our 
eecdcose 4,260 823 623 ° : 

(800 42.148 2,000] sheet may be summarised as follows: | offices or by mail. 


eeteeee 





SUN TRUST COMPANY 
nancial 


SCRE RRR HR eee eee 


CoRR THR eee eee ee 


Bae. BAR. ccccccce %162,666 x152,906 x238,084] Real Estate .........-ccecseeceeees 


De Lb SET saan va Se tains ak usatalll — CAPITAL TRUST CORPORATION, 


occccccccccceccs peseeees | LIMITED ’ 

















2, 
LasbiaienGutewas sebeves 10 Metcalfe Street, 174 Bay Street, 


Paid-up 
Capital Profits 
cease 3: | Seri | OTTAWA TORONTO 


TT 





eeeeeee 


TORONTO GENERAL TRUSTS CORP., 
TORONTO 

































Distribution of 
opeecccees 1924 1925 1926 
inns dstdenn COND cccsecse $948,487x$381,941x$390,079 
SD: “nib edinsdecs 1,006 = 8, nese —_—_ 
oo 16,004 _— —_ Expenses ........ aes ectés wie ele. 
. p eese 7, ieu cece | BMEOB tec cccccces x J ath > 
~ —_-* | Written off ....... 50,000 18,000 =... i alte 
24,268 8,356 4,873 | Income tax ....... 35,000 vee sees = PAIN rs 
Net profits ~~ 4260 80,611 48,624 674,197 64,925 48,000 CPAP 
eveees ; ° y LI INREERES 






Dividends ....... sees soos 20,618 





Net profits ........ 278,690 $17,016 342,079| <a 
Distributio 






















































































































































































































ar \feue......... Dividends ....... 240,000 240,000 240,000 
= Balance .......... a: eal. ore —— C Co 
A) | rae on goes ant ~ aan scien asec eae rown Trust Company 
- a a Balance ......... 33,690 27,016 2 
: ee 2,601 8,802 6,818 | Balance | ......... TeeTs leteee ieee Esecutors - Trustees - Financial Agents 
3 Rate of Earnings BP. @ Ge GOR oc cccce 107,364 184,380 186,459 
: 4. Sir ane CAPITAL - $1,000,000 
= Profits vidend AID-UP CAP a 
: 1918 ....... $701,008 864413 Tbe up nig oe 
: MD coscecs 808,705 66,669 7.7 «6. Capital xProfits  p.c. Dividend RESERVE FUND - - 208,008 
: cotta 824,070 , SSB. PUD aces $1,500,000 $277,889 18.5 10 
FE BUR sscceds 826,814 60,798 65 6 {1918 :.... 1,500,000 808,126 20.0 10 
= 1922 |... ..: 829,427 - 45,568 6.7 8 {1915 ..... 1,500,000 812,826 20.8 10 
5 1928 20... 831.989 a1 628 4/1916 ..... 1,800,000 270,888 18.0 10 BOAR IRE RS 
= SD encnted 882,974 30611 36 . 1918 ..... 1,500; 266,369 i80 1041 of D CTO 
5 ON Seacivic 834,960 48,624 652 2% |1919 ..... 1,600,000 292,717 19.4 1042 ' 
E 1920 ::... 1,726,960 287,646 19.1 +t Wirxiam I. Gear, President 
= THE SHERBROOKE TRUST COMPANY, | 1922 |: :: 2,000 : THUR LymMAN, Vice-President 
E SHERBROOKE 1928 ..... 2,000,000 299 : AR RL ° Vice-Pr 
ey ae Seine; ee ssers , : 
E oats FEE =00e 2,000 Grratp W. Binxs Epwarp C. Pratr 
= Earnings ........ $ 65,127 $ 72,778 ¢ 80,218|'9* ----- 2,000,000 842,079 17.1 18 
E is ee a deducting taxes and amount written F. G. DanrELs J. A. MANN, K.C, 
a Expenses ........ 14,045 14,555 16.768 —— - DAWSO. REFO 
E Income tax '....... 214 2280 _1461/ TRUSTS AND GUARANTEE Co, -- Sawin R. We Ie 
E ae, are Care are om . B. HENwoop Irvinc P. RexForp 
E Net profits ....... 26,143 28,895 29,986 | Bernings ....... $113,102 s1i0,s0 sietis Artur J. Hopcson James G. Ross 
E mrp. onbonds.... .... $16 «0+ Taxes .........., 15,644 16,718. Joun JEnxins Joun W. Ross 
= 26,148 29,110 29,986 | Net profits ....... 97,458 93,852 1 LamMB ARNOLD WAINWRI 
ai ness 15,000 15,000 15,000] Writ sir seca.” ” 85.828 86.200 fl00.281 ee ce Pe econ 
peiniioes 10,000 16,000 16,000 P00 ae a Artur B. Woop 
Balance ......... ’ Balance ........ 11,685 x17,366 8,759 
Balance oesssesee 1148 x, 300 Xd | Prev. bal i000... 158,687 165,271 147,905 — 
>. 6 & tel. ..:... 165 "156,664 
Res anes 272 147,908 156,664 Invinc P. Rexrorp, General Manager 






W. HEsPgLER JACKSON, Assistant Manager 


























ed 
Capital tien = 

To... pulaly "atte, ie, Dade] ....wigtoner diaaaee "5 
tee 165,000 12,106 73 6 ‘|i9i5 ‘°°’ 1:369,814 102: 3 Enquiries ing the ervices, either 

i "369, 61 7. , z ; 
1916 cc. ieee EHS EG tN SS raga oe Teg interview verdes pondence, sesce pote : ially invited 
1917 ida 165,000 14671 9.0 6 | tere sol eee ior'sas 1" $ - ™ " Peet 
1818 6.0.2. 165,000 18.165 806919 211. 1,402,469 110,175 79 6 
1919 oe... 165,000 14244 8.8 6H s020 112: 409,109 111.975 80 6 
1921 |... °°: 200,000 xi7819 982 6 _—- 1asreas Ores as UL 
ta ccs geome Saaate 8g | Mame BaP Se on dione eee 
1924 «0... 250,000 26,148 10.4 6 925°... 11438287 one a 233 ST. JAMES STREET 23 MONTREAL 
AGE avss-s- 60000 xSROOG 118 6 lisse :.:: 1,442,878 x147,748 10.2 6 

xBefore deducting 


taxes, 
(Continued on page 31) 
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Arrangements B 
Out Well i 
Cent 


The wide interests 4q 


Mo and Inves 
tion brings within the 
activities the negotiat 
ally all settlements 
. report of 

finances committee of 
therefore covers P 


field of munici; 
whole coe be 






















he 

ition in each case: 
Povhe chewing table 
amount involved in thos 
together with their pres 


Alberta: 


Beverly ...++---++rees: 
Bow Roland: giao. oo 5%% 


MeUsY . -. vince ss 
Caambecia n S.D. No. 1; 


British Columbia: 
Port Coquitlam ......... 


Manitoba: 
St. James and Assiniboia 


St. Vitel. cos écwudvcetess 
Transcona ....- bj Saeanae 
West Kildonan znd Kildor 


Goose Lake S.D. No. 1, 


Quebec: 
Aylmer ...+--ceeseeees 


Saskatchewan . 
Battleford .....<.seiees: 


- CQNOLR. ss vccncveenuaens 


Humbolt 1.2.50 wcersse 
Melville ...........- nik 
St. Henry R. C. S. D. No 
North Battleford P. S. 


eee ee 


eee e eee eens eee eeeee 


Seott 
Sutherland ......... aes 
Swift Current .........- 


Grand Total ...... iceks 


General Survey of 

Attention has been give 
tion in certain municipal 
to Winnipeg. An adjustr 
approved by 80 per cent. 
ture holders interested. 
a ment is being sub 
Manitoba legislature at i 
sion for: ratification. 

The committee represen 
of Swift Current debentu: 
at a modified extended ag 
the place of that which 
end of the present year. | 
ment has n. ratified 
chewan legislature. 

There has been default 
the town of Aylmer, in t 
Quebec, and the town of | 
province of Ontario. St 
initiated to protect the | 
debenture holders interes 

Alberta 


Athabasca.—The comm 
gether holders of debent 
this town and school dist: 
ing resulted in the format 
ture holders’ committe 
memorialized the Albert 
setting out the position 
the debenture holders in t 
Receipt of this memor 
acknowledged by the A 
ment. 


Bassano.—The readjust 
has now been approved o 
sary 60 per cent. of the d 
ers and assented to by | 
governor-in-council of A 
it is now effective. Deb 
have been requested to 
holdings to Bassano for 

Beverley—The plan 0: 
of the affairs of this to 
district is still under con 
no definite plan has yet | 
by the board-of public 1 
sioners. 

Bow Island.—The mat 
ment of this town and | 
and the tentative plan 
submitted by the board o 
commissioners, has been 
the larger debenture ho! 

anguay.—Although 
school district has not de! 
nual payment called for 
tures has been found too 
town and school district | 
now proposed to refund 
school debt, after disb 
fund invested, with intz 
cent. per annum over a te 
with equal annual paymen 
principal and interest. 

Chamberlain 8. D. No. 
ture holders have agreed 
funding debentures bear 
6 per cent. per annum pa: 
nual instalments of com! 
and interest. 

_Macleod.—The payment 
the new refunding debent 
made as they fall due. 

Redcliff—The terms 
have been approved by th 
per cent. of the debentu 
assented to by the lieute 
in-council of Alberta. D 
ers have been requested t 
holdings to Redcliff for 

Taber.—The readjustn 
has now been approved b) 
60 per cent. of the debenti 
assented to by the lieute 
in-council of Alberta, so 
effective. Debenture hol: 
Te to forward the 
Taber for exchange. 

Tofield—The payments 
the new refunding debent 
made-as they fall due. 


British Colum 

PP hs eee rut ( 
city maturing up t 
1925, have now hans ak. 
oi Manitoba 
e debenture holders’ 
arrived at an adjustment 
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Pee 


"MAKING PROGRESS 


_ Arrangements Being Carried 
‘The wide interests of the Dominion 


' monicipalities that default in their 


Strived at an adjustment of the affairs 


UNICIPALITIES 


which follow. 


John Appleton, secretary of th i- 
DEFAULT ARE atioa, has Seen inted’ sapervieet on. 
der the terms of the reement, and the 


drafting of estimates for the year 1927 
is now in progress, Ratification of these 
agreements by the Manitoba legislature 
will be sought at its present session, 
and, once the trustee called for is ap- 
pointed, debenture holders will be re- 


Out Well in Most quested ° forward their, holdings to 
e for exchan 
Centres with the agreements senived "earaaa 


Approvals of debenture holders inter- 
f ested are as follows: 
Associa- 


se and Investments’ 
Ee reer rie te even of etn 
the negotiation of practic- end of 1925 Obtained Cent. 


all settlements arrived at with $ 

St: James . .3,057,219.64 2,558,474.62 83.68 
St. Vital ...1,227,915.09 912,278.48 74.29 
W.Kildonan 1,045,548.78 847,681.29 81.07 
Transcona . 863,735.56 683,735.56 79.16 


6,194,419.07 5,002,119.95 80.75 


The report of the munici 

committee of ~ — _ 
therefore covers practically 
whole field of municipal defaults in 
Canada. Debenture holders of these 
municipalities will find in this — 
which is given almost in entirety 
herewith, a survey of their present 
position in each case: 

The following table sets out the 
amount involved in those readjustments 
together with their present status; 

Indebtedness Involved (By Provinces) 








St. James and Assiniboia. — After 
lengthy negotiations between the repre- 
sentatives of the debenture holders and 
the Winnipeg suburban municipal board, 
an agreement was arrived at as set out 
in the order of the Winnipeg suburban 
municipal board dated December 6, 1926. 
ee EE 





ee Remarks 
ebt 
ND. pecscasescones $ 284,495.00 1921 settlement reopened 
Seene ec areekseet nase 298,265.00 Adjustment in effect 
ee 64,712.00 Enquiry incomplete 
Bow Island ..............- 108,000.00 Previous settlement reopened 
Carmanguay .......-..-.-. 22,000.00 Adjustment pending 
Chamberlain S.D. No. 1,513 4,667.00 Adjustment effected 
ORR 688,000.00 Meeting adjusted payments 
REE ia na ctsccassveseces 527,005.00 ry nremmsen in effect 
TObOr 2... ese eee eeeees 205,720.00 Adjustment in effect 
Ee 107,000.00 Meeting adjusted payments 
$ 2,209,864.00 
British Columbia: 
Port Coquitlam .......... $ 600,000.00 Gradually catching up on arrears 


Adjustment effected 
Adjustment effected 
Adjustment effected 


St. James and Assiniboia ..$ 3,702,726.00 
St. Vital 1,452/041.00 


eee eee eee eee eee 





Transcoma .....'....-....-- 1,037,901.00 
West Kildonan and Kildonan 1,250,738.00 Adjustment effected 
Goose Lake S.D. No. 1,283 66,000.00 Enquiry pending 
$ 7,509,406.00 
comer Reg ee as $ 992,000.00 Enquiry pending 
Battleford Btriskthovas 902,600.00 Meeting adjusted payments 
TER c ehcp wesecscsees 143,000.00 Gradually catching up on arrears 
SN ks do'd'n0 nk deseeses 023.00 Meeting adjusted payments 
SEE Sbh coke sete sresens 395,721.00 Meeting adjusted payments 
St. Henry R. C. S. D. No. 5 13,695.00 Under consideration 
North Battleford P. S : 
Se ee 124,476.00 Meeting adjusted payments 
North Battleford R. C. S. D. . ; 
ees sss steers 21,131.00 Meeting adjusted payments 
Prince Albert ............ 3,609,277.00 Meeting oe payments 
EC th cbsesewkese 000.00 Meeting adjusted payments 
Dec ticy cde bow 788.00 Meeting adjusted payments 
Swift Current ............ 1,409,535.00 Meeting adjusted payments 
_ $ 7,845,246.00 
Grand Total ............- $19,156,516.00 





General Survey of Situation : 
ott tion has been gi ven to the situa- pe settine of the agreement is as fol- 
in certain municipalities suburban : “ : 
to Winner, An adjustment has been | gh efanding, isnue of “consolidation 
approved by 80 per cent. of the deben-|'c: "James for debentures and coupons 
ture holders interested. The formal} 1 itured and unmatured, as at 3ist De. 
Arey is being submitted to the} -ember, 1925, of the above municipaliti 
er at its present ses-] 114 St. James’ school district, to ee 
sion for’ on. “ dated ist January, 1926, maturing in 

The committee representing the holders] 1956, and bearing interest at 5% per 
of Swift Current debentures has arrived | cent. per annum, payable in January and 
at a modified extended agreement to take | July of each year. 
the place of that which expires at the These “consolidation debentures” will 
end of the eons year. The new agree- | be issued for the amount of each deben- 
ment has ratified by the Saskat-[ ture holder's unmatured holdings valued 
chewan legislature. on a 5% per cent. yield basis, taking into 

There has been default on the part of] consideration the rate of interest borne 
the town of Aylmer, in the Province of | by, and the maturity dates of, his present 
Quebec, and the town of Eastview in the | debentures, and for the amount of past 
due principal and interest with interest 
from due dates to December 31st, 1925. 

2. Payment of both principal and in- 
terest of the “consolidation debentures” 
at the same places as provided in the ex- 
nore: debentures. 

3. Disbursement of sinking fund now 
on hand pro rata to holders of existing 
sinking fund debentures. 

4. Beginning with the year 1929, and 
every year thereafter, a minimum of 
$50,000 to be deposited with the trustees, 
to be appointed by the committee of de- 

(Continued on page 34 


GOVERNMENT LOANING 
INSTITUTIONS CAN NOT 
LOWER COST OF CREDIT 


(Continued from page 25) 
and few can claim even a majority of 
them, a trust company is the logical 
choice for trustee. Any other selec- 
tion will weaken the trust by just so 
much as it leaves to chance. 

It costs nothing to establish a trust 
of this kind, and the fee is very mod- 
erate for administering the funds 
which will comprise it. This fee is 


wince of Ontario. Steps have been 
itiated to protect the interest of the 
debenture holders interested. 
Alberta 
Athabasca—The committee called to- 
gether holders of debentures issued by 
this town and school district. This meet- 
ing resulted in the formation of a deben- 
ture holders’ committee, which has 
memorialized the Alberta government, 
ae out the position and claims of 
the debenture holders in this connection. 
Receipt of this memorial has been 
acknowledged by the Alberta govern- 


Bassano.—The readjustment proposed 
has now been approved of by the neces- 
sary 60 per cent. of the debenture hold- 
ers and assented to by the lieutenant- 
governor-in-council of Alberta, so that 
it is now effective. Debenture holders 
have been requested to forward their 
holdings to Bassano for exchange. 

Beverley.—The plan of readjustment 
of the affairs of this town and school 
district is still under consideration, but 
no definite plan has yet been submitted 
by the board-of public utility commis- 
sioners. 

Bow Island—The matter of adjust- 
ment of this town and school district, 





and the tentative plan of adjustment based of the 
mi d a on a small percentage 
commie oars board of public utility | money handled, to be determined ac- 


commissioners, has been 
the larger debenture holders. 

Carmanguay.— Although this town and 
school district has not defaulted, the an- 
nual payment called for by the deben- 
tures has been found too heavy for the 
town and school district to carry. It is 
now proposed to refund the town and 

1 debt, after disbursing sinking 
fund invested, with interest at 6 per 
cent. per annum over a term of 40 years 
With equal annual payments of combined 
principal and interest. 

Chamberlain S. D. No. 1,513.—Deben- 
ture holders have agreed to accept re- 
funding debentures bearing interest at 

ber cent. per annum payable in 16 an- 
nual instalments of combined principal 
and interest. 

Macleod.—The payments called for by 
the new refunding debentures are being 
made as they fall due. 

Redcliff—The terms of adjustment 
have been approved by the necessary 
Per cent. of the debenture holders and 


cording to the nature and terms of 
the trust deed, and the scale of 
charges is set out in it at the time 
that it is made. All trust companies 
will quote their charges when the 
work required to be done is outlined to 
them, and all will be glad to lend any 
assistance which will enable a man to 
decide upon the proper form of trust 
to be established to take care of his 
insurance estate. 

To dispose of property by means of 
a trust is a very old a which 
dates back into the earliest history of 














PRUDENTIAL 
TRUST COMPANY 


assented to by the lieutenant-governor- 
im-council of Alberta. Debenture hold- 
ers have been requested to forward their 
holdings to Redcliff for exchange. 
: Taber.—The readjustment proposed 
48 now been approved by the necessary 
60 per cent. of the debenture holders and 
assented to by the lieutenant-governor- 
in-council of Alberta, so that it is now 
effective. Debenture holders have been 
Teleested to forward their holdings to 
Taber for exchange. 

Tofield.— The payments called for by 
the new refunding debentures are being 
made as they fall due. 


British Columbia 
Port Coquitiam.—Past due coupons of 


this city maturing up to 31st March, 
» have now been met. 
Manitoba 


The debenture holders’ committee has 







of the four municipalities, details of 















civilized mankind; but to use it in dis- 
tributing that cash estate which in, 














surance policies will produce is a quite 
recent development following upon Profits : aeels 3 reat : sorese THE 
me - an grows of Me insur Income tax ....... 7,481 7,789 ‘7,011 G W 
ver, ose W ve Sanaa: 

Siete ae S|, a aa reat West Permanent Loan 

shment of a trust fund of this kind, | pividends ........ ’ , . MPANY 
> —_ greang: Ge — with all the Soares ceeeeeees 15.000 20,000 26.000 CO 

orce of a new i at a trust, when "68.750 78.760 
properly constituted, does not tie up een ee . 
money 80 at Be cannot be used when Balance «.+++.0+. yi x8 xl Head Office 

needed rev. lo eee eceee ’ 0 2 . . 

en ‘adhe it is aaent , oe ue Prem. on stock 1,215 esos eeee 356 Main Street, Winnipeg 
vent the waste of money in non-essen- | P. & L. bal. ...... 2,608 2,240 2,129 i . 
tials or investment in fraudulent or “4 Subscribed Capital sssasserseessensssesseespoy4o0y 100.00 


non-productive securities, and this is 


a danger to which cash, from what- aid-up 
ever source it may come, is especially | ¥ ital Profits 
subject in the hands of inexperienced | 1815 ------- “ase. tae 
"There fo much more that may be| Wil <i ata | sats 
ere is much more that may be//9}5 ------- ¥ 
said respecting the life insurance | 1219 ------- 24381 49.649 
trust, but it is beyond the compass of | 1921 ....... 674,295 54,687 
this article. It is hoped, however, that | 1922 ....... 707,920 = 87,672 
a sufficiently clear outline on the pur- | 1933 --::::: cane ° ae 
poses and nature of the trust has been | 1925 |||..." 750,000 382 
 pegereses 750,000 78,689 


given to enable anyone to apply them 
in his own case, having regard to the 
— of his family and his 
estate. 
























































: ome: pane PER Distribution of 
The Trust Companies Profits $ 60,098 $ 42,947 $ 63,921 
(Continued from page 30) Prov. for Inc. tax... 5.500 5, 6,000 
UNION TRUST COMPANY, TORONTO | Net profits ....... 54,598 $7,947 57,921 
Distribution o ae ints Dividends ....... 60, 40,200 40,200 Th 
Earnings .......: $111,078 $116,504 $120,039] Balance | -........ 25,000 ogee eee ¥ e 
Brit gt EWE GR] at nas... ounce soane ras ll ~ Canada National Fire Insurance 
Tol oaa | xDebit. 
Net profits ....... 98,868 98,619 101,082 Rate of Earnings Company 
Reserve ocict_Tnae_ Tite 1000] Tahoe “ate "a 
Balance .......-. 29,868 20,619 xea,o1e| 1918 .-.. 1,006,000 81.058 81S Head Office—356 Main Street, Winnipeg 
Prev. bal. .....-... 115,008 138,866 167,485 18 ateee 100600 or 
P. & L. bal. ...... 188,866 167,485 128,567 “ttt 1008, "994 81 «6 i i 
— i min Sere mt f a Subscribed Capital steesseeseeereesensseeseg 000,400.00 
Rate of Earnings eesse ol le le s . , ° 
: Paidap 4 Barned ses tees 0.00 sca aa : Paid Up Capital Oerceccccvoccvccccsccescsscees 1,894,008.78 
.e. Dividend | 1925 ::.: 1,006, : . urp : 
isi4 £222 aoe‘oen “enone 163 10 1926 ..... 1,005,000 67,921 6.7 a S lus to Policyholders cocceccvocoovcce 2,277,570.25 
estes 000, A . xAfter deducting provision for income tax. 
1916 :;... 1,000,000 125,195 125 10 . 
i cc iamee fae $2} | wnnunsc wencawmu rust A Strong Progressive Canadian Company 
So: toe oe wowntrnc 
1921 ::::: 1,000,000 90290 9.0 7 Distribution of Earnings WE RESPECTFULLY SOLICIT YOUR 
1988 ..... 1000008 SCTE OE Te tees ou... 8 20188 SOT ROO BUSINESS 
1924 ai! 1,000,000 93.68 os : Dividends ........ esos . 8,272 
pee 000 , " Balance ........ 2,612 1 
SOED -cooe SOUND SS ET liven be ol S7l4 6226 | 6005 ‘eo 
xTaxes and amount written off deducted. ee Mae : 6,226 5,005 5,837 








VICTORIA TRUST AND SAVINGS CO., 
LINDSAY 
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THE WATERLOO TRUST & SAVINGS CO., 
WATERLOO, ONT. 
Distribution of Earnings 





WESTERN TRUST CO., WINNIPEG 








































ed 
a) ee ROOT VES veins eee 968,977.41 
a3 5% ALLOWED ON DEBENTURES 
as PAYABLE BY COUPONS, SEMI- 

a ANNUALLY 

Hi 


Patronize a Strong Canadian Company 





Paid-Up Capital .....ccssssscsssssseesse 2,417,722,84 




























































tDebit. 
Distribution of Earnings Me. . mma 
oy OR a Capital. Profits  p.c. Dividend “ 
Earnings ........ $109,808 $118,015 $123,481) Tor $ 26006 $3,800 Bi 6 Th ] j a 
Tax reserve ....... 10,000 11,000 11,000 | 1920. ...---. e696 = 458 68S e Inperia anadian rust 
Off. premises... .. 2,000 2,000 © 2,000 | 1921 --.---- 7,486 48S S 
MS ae | ee oe272 «8819 COMPANY 
12,000 18,000 138,000 1024 ores 106.423 2612 23 j 
Net profits ....... 97,808 105,015 110,481 | 1925 ------. ; 
Distributio 1926 ...cee0 830 604 2.3 2 ° ° e é 
ca ale ae Head Office—356 Main Street, Winnipeg 
Reser VO cessersees 25,000 30,000 35,000 THE Woattrss a B Come: A NY 
97,000 102,000 107,000 Distribution of Earnings Subscribed Capital acccesgqnanahosconosneseapiig hk Pangan 
Balance ......... 908 «8,015 «8,481 ; 5: —— 
PAS Cocedece , ; "414| Profits .......... $ 6218 $ 5,294 $ 8,889 jo 
Prev. bal 8.001 8.399 11,414 Profits .......... 218 6 520 § 8.808 Paid-Up Capital and Reserve ........ 1,265,615.58 
P. & L. bal. ...... 8399 11,414 14,885 a 
Rate of Earnings eS eee 6,218 788 Ne 
a Pald-up ot staena| Dividends sesso... sis fv-fuhealt We Act as Estates and Rental Agents 
OR vo wbaae $996.908 868.980 Og | Reserve 22.0.0. Dore eee eee d Cond G 
iol 32122:c"aooo0e “aeste 8 TL glance esos rte and Conduct a General Trust 
i916 Sheaves 400,000 sa ase ins if Prev. bal. ...-.---- 504 1,728 4.510 Company Business 
1918 :...... 600,000 68,774 119 7% |P- & t bal ...... 1788 4,511 (4,867 
1919 :...... 000 75.346 142 8 - ; . 
1920 20.0... $40,000 77.582 125 8% abe ‘ahs eit: Manian For further particulars write the Company’s Head 
1922 ||..... 742,085 101,810 140 9 Paid-up ° Office for its booklet on Wills and other matters, or 
1928 ;...... 800,000 82.688 107. 9 |Y. “Capital Profits —p.c. Dividend 
1924 ....... 800,000 97,808 12.1 9 1981 .ncccee $144,279 $10,418 7.2 6 
1925 :...... 800,000 105,015 181 9 | 1922 ....... 146,762 9,416 6.7 G 
1926 ....... 800,000 110,481 188 9 | 1928 ....... 149,356 «68,704 5.8 
asi iuaih chance it: eat: Eee oe 
1926 .ncccee ’ . e 
ten off See deducted. —_ , BOBS sccscce 161,777 5,928 3.9 4 





is the Cheapest 


HARTERED Trust and _ Executor 

Company provides the skill and 
experience necessary for the wise and 
careful administration of every estate. 


It is admitted that a Trust Company gives 
greatly better service as an Executor than 
does an individual. It receives no remuner- 
ation except what the Court allows, and in 
this respect the Court makes no distinction 
between personal and corporate executors. 
The maximum remuneration as a rule 
allowed by the Court is 214% of the total 
realization and of the total distribution; 
and in the majority of cases, where there 
are no difficult circumstances to deal with, 
the remuneration is usually less. 


Conferences without obligation and in 
confidence are invited with references to 
any aspect of this Company’s Service. 


CHARTERED TRUST 
& Executor Company 


46 King Street West, Toronto 


W. S. MORDEN, K.C 


HON.W.A.CHARLTON, 
President. Vice President and 


JOHN J. GIBSON, 
General Manager. 








INVESTMENT AND SAVINGS SOCIETY 


Incorporated A.D. 1876 


| GUELPH *, ONTARIO 


Money to Loan on First Mortgages 





J. M. PURCELL, 
Managing Director 


Head Office: 
GUELPH, ONTARIO 


GEORGE D. FORBES, 
President 





The Guelph Trust Company 


Managed in connection with 
Guelph and Ontario Investment and Savings Society. 


Acts as Executor, Administrator, 
Trustee, etc. 


Safety Deposit Boxes for Rent. 





Deposits Received Debentures Issued - | 
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W. E. PHIN, J. M. PURCELL, 
President Managing Director 
Head Office: 






GUELPH, ONTARIO 

























COLONIZATION NOW 
MEETING SUCCESS 
C.P.R. Subsidiary Associa- 
tion Places Thousands 
of Families 


SUPERVISION IS AID 


Colonists Are Now Given Aid 


by Church and Similar Bodies 


Who “Follow 
Through” 


Manager, Canada Colonization Association, 
Dominion Mortgage and Investments 
Association. 
In discussing the subject of “Man- 
ning the Manless Land,” I do not pro- 
e a panacea for all our ills in 
estern Canada, but merely tell a 
simple story of what the Canada 
Colonization Association started out 
to do, and what it actually has ac- 
lished since it was taken over 
by the Canadian Pacific Railway as 
a subsidiary of the Department of 
Colonization and Development on 
January 1, 1925. It is necessary to 
tell this story in order to make some 
concrete recommendations. 
- In discussing this, I realize that no 
subject in Canada has been worn 
more threadbare or talked to death 
more often than the subject of Im- 
migration and Colonization. There 
been more talk and less aceomp- 
lished about this subject than any 
other subject except bootlegging in 
the United States. 
Barely Maintain Status Quo 
In 1870, Canada’s population was 
3,372,000. Figuring natural increase 
and immigration since that time, we 
should have in this year of the Dia- 
mond Jubilee sixteen million people 
in Canada instead of eight million, 


eight hundred thousand. We have 


darely maintained the status quo, al- 
though the fiures for 1926 released 
‘by the Hon. Robert Forke are more 
hopeful — 135,984, an increase of 60 
per cent. over the previous years. 
We cannot have immigration with- 


out colonization. We. cannot bring 


e to Canada unless we are will- 
them as 


sist of replacing a good Canadian 
farmer with a half-baked European, 
nor in taking care of a man who ar- 
rives with $5 or $10,000. Any 
colonization policy must take care of 
the man with $500 or less. 
, Needs in Broad Policy 

You must take care of immigra- 


_ tion when it moves in waves; you can- 


not turn it on or off at will like a 


‘faucet or tap at a bar. An extensive 


colonization policy requires a lot of 
detail, worry, and costs much money. 
The Canadain Pacific has done its 

towards colonizing Canada, 


share 
‘also through the medium of the Can- 


ada oe Association. 


of unfulfilled promises. The 

rlying principle was 
namely—to co-ordinate the various 
governmental, railway and private 
organizations for colonizing vacant 
land. Its promotion began in April, 
1920, and it began 
spring of 1921, promoted by private 
iption of public spiri busi- 
ness men, many of whom were among 
the members of the Dominion Mort- 
Ree and Investment Association. 
ng 1923 it was financed by the 
Immigration, Department of the Do- 
minion ‘Goxsenment and the two rail- 
wav co ies. The Immigration De- 
a withdrew, and during 1924 
t was operated jointly by the Cana- 
dian Pacific and, the Canadian Na- 
tional. The Canadian ‘National with- 
drew in 1924, and since January 1, 


. 1925, the Canada Colonization Asso- 


ciation is maintained as a subsidiary 
of the Department of Colonization 
and Development, Canadian Pacific 
Railway, for the purpose of settling 
immigrants from the United States 
and Europe on improved and partially 
improved farms. During the past 
year, 1926, 784 families were settled 
on 168,094 acres. During the present 
year up to March 26, 134 families 
have been settled on 33,353 acres. 
This makes a total of 1,795 families 
settled on 436,239 acres, comprising 
8,985 souls since the fall of 1924; 45 
per cent. of this settlement in Mani- 
toba, 30 per cent. in Saskatchewan 
and 25 per cent. in Alberta. Various 
nationalities are represented, the 
large percentage being Mennonites 
from Southern Russia. 
Eliminate the Speculator 
These people were placed on lands 
which constituted the so-called 
frozen assets” of various land hold- 
ers and financial corporations in the 
West. Some of the land owners were 
part of the class of the so-called 
speculators, and did not believe that 
njamin Franklin was right when 
he said in his Poor Richard’s Almanac 
He who by the plow will thrive, must 
either hold the plow or drive.” Other 
land owners are the Canadian farm- 
ers whose boys and girls have left the 
farm to take up other professions. In 
fact, the owners of these lands had 
all been sitting on the “mourners’ 
bench” for many years. 
We divided the settlers into three 


_ ¢lasses—those with sufficient money 


to look after themselves, who were in 
the minority: those having between 
$500 and $1,200; and those arriving 


-. without any money. 


* 


High Rate of Success 
The success of the settlers at pres- 


; ag as follows: In Manitoba 95 per 


in Saskatchewan out of 104,871 
@eres colonized, one quarter section 
las reverted to us, and in Alberta, 

acres are all colonized. The 
settlers oon shown ~ 

thest percentage of success. e 
ason for this unusually high rate 


the supervision of the settlers 


operating in the. 


THE. FINANCIAL 


Market Record Listed Trust and Loan Stocks 


1927—to Mar. Last 


926 . 28 
igh Low igh Low Sale 


105 
12 110 


by the various immigration boards 

. ting with the Canada Colon- 
ization Association—the Mennonite 
Board, the Lutheran Immigration 
Board, the Catholic Board, the Bapt- 
ist Board and other organizations. 

2. The fact that the association ac- 
cepts no settlers for settlement until 
they have been personally inter- 
viewed. 
8. The fact that the settlers are 
willing to reduce their wants until 
they have some equity in the land. 

Filling up Present Areas 

What of the future? The work of 
the Canadian Colonization Associa- 
tion, by far the largest in _ Western 
Canada, is really insignificant as 
compared with the work that should 
be done. As C. M. Bowman, chairman 
of the board of the Mutual Life As- 
surance Company of Canada, points 
out, the farming population in West- 
ern Canada should be increased 
per cent. without bringing additional 
land under cultivation. It is not likely 
that the United States will furnish 
sufficient immigrants nor the British 
Isles, outside of the 3,000 Family 
Scheme administered by the Domin- 
ion Immigration Department. 

The Canada Colonization Associa- 
tion has settlement opportunities 
available for 986 families on 235,644 
acres. Meetings were held and sur- 
veys made in all three provinces to 
increase this. 

Orie of the immigration boards co- 
operating with us has asked us to 
settle a certain number of families 
in the Maritime Provinces under our 
settlement scheme. but we will. for 
the present, restrict our operations 
to the four western provinces. 

Suggests Three Plans 

Three proposals will have to be 
adonted before any large number of 
families without means or with 
limited means can be settled. First, 
the co-ordination and co-overation 
of the various national agencies deal- 
ing with land settlement. I could only 
vropose to the minister of immigra- 
tion that he take under advisement, 
calling a meeting of the various in- 
terested parties to discuss such co- 
ordination. Secondlv. co-operation 
and co-ordination with the various 
real estate men in Western Canada, 
according to a plan proposed by the 
Real Estate Exchange of Winnipeg. 
Thirdly, the oreanization of a sub- 
sidiarv financial corporation which 
ean assist incoming settlers finan- 
cially. Such a corvoration, if proper- 
ly organized and supervised. could 
grant loans for eanipment and imole- 
ments, taking the land and the equip- 
ment as security. 

But whether any of these three re- 
commendations are adovted or not, 
the Canadian Pacific Railway through 
the medium of the Canada Coloniza- 
tion Association will continue along 
the lines followed during the last two 
years, settling as many people as we 
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LIFE INSURANCE TRUST 
NOW SPREADS FIELD 
OF TRUST CO. SERVICE 


(Continued from page 26) 
ledge of investments. Since no in- 
dividual can have all these qualities, 
South Dakota and Minnesota. It is 
admitted that these failures are di- 
rectly attributable to the collapse of 
the inflated land values incidental to 
the speculation which developed as a 
result of the enormous expansion of 
mortgage loans, particularly from the 
Federal Land Banks and some of the 
State Rural Credit Boards. In Iowa 
the average census value of all farm- 
ing lands in 1910 was $82 58 per acre, 
and in 1920 it was $199.28. In 1925 
this had dropped to $119.25 per acre. 
Approximately three million acres of 
Iowa farm lands have, either by fore- 
closure or transfer, passed out of the 


30 possession of the farmers into the 


hands of their creditors. 
Increase in Immigration 

We are gratified to find that while 
the total immigration to Canada in 
1926 did not reach a very impressive 
figure, there was an increase of 60 
per cent. over -hat of the previous 
year. Early indications are sueh as to 
indicate a considerably greater in- 
crease in 1927. Intelligent coloniza- 
tion plays a very,important and es- 
sential part in the success of any 
scheme of immigration. Immigration 
and colonization are closely interwov- 
en and cannot be disassociated. 

Adoption of Duncan Report 

It is eratifying to notice that the 
Prime Minister has intimiated the in- 
tention of the government to give 
effect to many of the principal recom- 
mendations of the ‘Duncan Commis- 
sion. and that those who have been 
speaking and seem to be well entitled 
to speak for Maritime interests have 
expressed themselves to the effect 
that the measures which the prime 
minister has promised, will have a 
verv beneficial influence unon the in- 
dustry and commerce of those prov- 
inces. 

Control of Investment Trusts 

Reference has been made to the re- 
cent incornoration of so called “In- 
vestment Trusts.” The title is an un- 
fortunate ore as far as Canada is 
concerned. The charters referred to 
have been granted through the de- 
nartment of the Sercretarv of 
State, to whom it has been pointed 


ean safely settle each year until the 
“frozen assets” in Western Canada 
ere liquidated and until the land in 
Western Canada close to existine 
railwav lines which is at present un- 
productive, has civen homes to in- 
dustrious immigrants from across 
the seas, so that Western Canada 
may become in reality “The Granary 
of the British Empire.” 
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B.C. PUTS LOAN 
SOCIETIES UNDER 
OFFICIAL CONTROL 


Act Provides for Inspection 
of Savings and Loan 
Associations 


Building and loan associations 
have recently come under govern- 
ment control in British Columbia. 

The legislature recently prorogued. 
There was passed a bill “Respecting 
Saving and Loan Associations.” These 
associations and others of a similar 
nature already in operation, have 
power to loan moneys to their own 
shareholders on the security of first 
mortgages in the province and the 
association’s own shares. These as- 
sociations may issue different classes 
of shares, and in some cases such 
subscriptions are withdrawable. They 
further have the power to borrow by 
means of debentures up to twentv- 
five per cent. of their assets exclu- 
sive of instalments of capita] stock 
unpaid and of the value of its prop- 
erty already mortgaged. 

Appoint an Inspector 

Power is given to the government 
to appoint an “Inspector of Savines 
and Loan Associations.” The act 
states that every association carrying 
on business shall be subject to in- 
spection by the inspector, and that 
the inspector shall once in each year 
and may at any time examine, per- 
sonally or otherwise, every associa- 
tion, and that on every examination 
enauiry shall be made both from its 
officers and by examination of its 
books and affairs into the condition 
and resources of the association gen- 
erally. If it appears to the inspector 
that any association has been con- 
ducting business in an unsafe or an 
unauthorized manner, or has failed 
to meet its obligations, or has re- 
fused to submit itself for examination 
by him. the act states that he shall 
forthwith report the facts to the 
minister. On sufficient cause being 
shown and upon such conditions and 
subject to such provisions as may be 
thoucht prover, the lieutenant-gover- 
nor-in-council may revoke and cancel 
the incorporation of an association 
and declare it to be dissolved It is 
declared that the provisions of the 


out that the relationship to be created 
is not in any sense that of a trust; 
that the companies are really invest- 
ment companies and that for this rea- 
son it is inadvisable, in the public in- 
terest, to so designate them as to lead 
the public to confuse them with trust 
companies, a class of institution which 
has been established in Canada for 
many years, and which has attained 
an honorable reputation and standing 
in the community. We do not know 
that these newly incorporated institu- 
tions purpose issuing debentures or 
similar securities. If they do, it would 
seem only reasonable that there should 
be some regulatorv legislation gov- 
erning their activities, as is the case 
in connection with loan companies 
which issue debentures and trust com- 
panies which issue guaranteed invest- 
ment receipts, and that, either 
through existing or other machinery. 
there should be some supervision of 
their activities such as is provided 
bv the loan and trust corporation acts 
of both the Dominion and the prov- 
ince of Ontario. 


WESTERN HOMES LIMITED 


Mortgage Investments 
Head Office—Lombard Building—Winnipeg 


Capital Authorized ..................... ... $5,000,000.00 
Capital Subscribed . 
Capital Paid Up 


The Story of Twelve Years 


Showing the substantial progress made in every department during the past twelve 


Subscribed Capital 
Paid Up Capital 
Assets 


Deferred Profits and Surplus 
Premiums in Course of Collection 


difficult years. 
1915 


$182,800.00 $1,204,700.00 
24,581.53 337,469.15 
362,233.19 


36,613.93 
4,741.62 
(Nil) 


1926 
$2,605,400.00 
1,014,373.79 
1,137,397.21 
82,432.17 
218,412.40 


1920 


24,148.52 
92,760.20 


Western Homes’ capital is invested in mortgages on moderately priced homes and well improved farms—the 
safest of all securities. The homes and farms held as security are conservatively appraised at over $2,000,000.00 
and are supplemented by the covenants of over 800 borrowers. 


The British Mortgage and Trust Corporation of Ontario 
STRATFORD 


(Formerly The British Mortgage Loan Company) 
Established 1877 
Granted Trust Company Powers 1926 


Capital Paid Up ou... ssernersserssseaseersessseessressees 582,600.00 


Reserve Funds ..... 


eeeeeee SEHR SCORER EERE SEES EEE SEEe 


$ 650,000.00 


TOGA AGIOS aise cccissssoesidispecisncesses scuipeliesdgheastenibpsosvopséecoons $4,690,188.85 


HON. NELSON MONTEITH, President 


Board of Directors 
JAMES W. BROWN, Vice-President 


J. W. SCOTT, D. A. DEMPSEY, THOMAS BALLANTYNE, L. M. JOHNSTON 
W. H. GREGORY, Managing Director 
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“Companies Act” relating to winding- 
up are to apply. 

The mortgage companies do not 
approve of this type of loan and 
savings companies, but thav inasmuch 
as such companies were already in 
existence in the province, it was felt 
that they should be regulated a1 
that it was considered very essential 
that provision should be made for the 
inspection of securities as well as of 
the books by some qualified disinter- 
ested inspector. 


nd | orized a. do eee 
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{Ontario Grants Loan a 
Companies Larger Powers — 


Legislation just passed by the On- 
tario Legislature enables trust com- 
panies to invest upon first mo 
in any province where they are auth. 
As the law 


ean only invest in mortgages h 
certain provinces. 
A further amendment increases the 


borrowing powers of loan companies, : 


Impressive Growth 


—throagh Service 


Earnings Reserve Fund 


1924 ....... $41,499.28 
1925 eeeeveee 48,065.94 
1926 .....+. 54,547.86 


Total Assets 

$50,000.00. $5,261,329.53 
75,000.00 6,248,947.82 
90,000.00 7,196,141.30 


Equipped to handle efficiently 
any business entrusted to it. 


STERLING 
TRUSTS 


CORPORATION 


Ohas. Bauckham, Managing Director 


10-12 King Street East, Toronto 
BRANCH: REGINA 


THE REAL ESTATE LOAN. 
COMPANY OF CANADA 
LIMITED 


Established Under Dominion Charter, 1883 


5 1-2 PER CENT. PAID HALF YEARLY 
ON CURRENCY DEBENTURES FOR 
ONE YEAR AND OVER 


HE debentures of this Company are issued 
on an especially conservative basis, being 
limited by by-law to the amount of the 
fully paid capital and reserve of the Company. 
As this Company does not take deposits, its 
debentures are a first charge upon the whole 


assets of the Company. 


DIRECTORS 


EDMUND WRAGGE, M.I-C.E., President; H. W. MICKLE 


. K.C., 


Vice-President; WM. A. COOKE, H. WILBERFORCE AIKINS, 
M.D.; E. L. MORTON, Managing Director. 


Manitoba Agent: 
ALEXANDER BAIN, Winnipeg, Man. 
British Columbia Agents: 


LONDON & BRITISH NORTH AMERICA CO., LTD., 
Vancouver, B.C. 


Alberta Agents: 
SCARTH AGENCIES, LTD., Edmonton, Alta. 
28 Wellington St. East, Toronto, Ont. 
and Edinburgh, Scotland 


_WRITE ABOVE OFFICES FOR FURTHER INFORMATION. 


Toronto Savings & 
Loan Company 


437 George Street 
PETERBOROUGH 


Paid Up Capital - 
Reserve Fund - - 
Total Assets - - 


- - $1,000,000.00 
$1,200,000.00 
$5,242,365.50 


BOARD OF DIRECTORS 


President — H. C. COX 
Vice-Presidents — W. G. MORROW, LEIGHTON 
McCARTHY, K.C., and RICHARD HALL 
E. R. WOOD, E. T. MALONE, K.C., 

A. ‘H. COX and G. A. MORROW 


DEPOSITS RECEIVED of 


One Dollar and upwards. 


4% interest paid half-yearly. 


DEBENTURES ISSUED for sums of $100 and upwards 
in terms of one to five years, bearing special rates of 
interest, depending upon term of investment. 


MONEY TO LOAN at lowest current rates of interest. 


W. G. MORROW, 


Managing-Director. 





Nova § 


Capital Paid Up 
Reserve Fund . 


-Reserve for Dey 


Profit and Loss 


Cash on hand a: 
Hollis Street Bu 


Dividend No. 20 
Dividend No. 21 
Auditors’ and D 
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Net Profits after 


Halifax, N.S., Fe 


R. W. ELLIOT, 
: Manag 
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THE 
VICTORIA TRUST AND SAVINGS 
COMPANY 
Lindsay Ontario 


Capital subscribed and fully paid ....$ 800,000.00 
Reserve fund and undivided profits .. 614,846.61 
Total assets ......... his coe Gaus cen 5,886,444.49 


Statement of Growth of Assets 


boynS oc cepesahs beets Sateen 
5,886,449 
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Statement of Profits 


(With Reserves for Federal Taxes and Amounts 
Written Off Premises Deducted 
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W. FLAVELLE, President C. E. WEEKS, Manager 








THE 


Nova Scotia Trust Company 


LIABILITIES 
SN NU MOD 25 6 cs a Saabiedwdaccpsscccnbacsavecs> SBL70000 
TCI lr arias Mine ok La en ee 0,000.00 
.Reserve for Depreciation and Taxes................. 4,466.65 
REDE SUN MOE Lips 00h 00 ko RS ARDS b's veh b ba Baws cheek 11,934.38 
428,101.03 
ASSETS 
Geak on Band and in Banks 2.3.0.5 ce cksccccccccee 20,080.40 
SAOEEEE SSREOOE: SPMNOIINN 650-6650 oo oS soso ccs eccsesecess 35,000.00 
Investments and Interest Accrued .............-+006. 186,537.69 
rr i OR Sa. kop 5 os bbaes vec cd bee-co 1,641.95 
Loans secured by Collateral ..............0--e-eeees 128,369.38 
OND TOMO eee cS e's sce beeline 48,536.80 
NINEEE SEIN es i openeaebee 2,672.20 
Sn eRe WN NOW GONE 26 5 cho 5 hele bsnce buitewes ves ee 5,262.61 
428,101.03 
es PROFIT AND LOSS ACCOUNT 
SE I TN no 0G S bose as dv cWncads wenvebohicces 12,309.50 
IIE Na Soon aes oo ine bb ev aea'e's 0a 6 12,309.50 
Auditors’ and Directors’ Fees «.......-ccscccccsccess 2,275.00 
TRE IID OI i oe Ns os os eb panko pebas 2,985.63 
Written off Furniture and Building.................. 1,057.44 
Trans. Reserve for Depreciation and Govt. Taxes..... 2,500.00 
Ce MN WINE sods cos cee cvcvses.eesosece 5,000.00 
ames ONMNRRME re eee. Cia sis ee dbnw sees coce 11,934.38 
50,371.45 
CR. Ee -boe 
Balance Feb. 28th, 1926 ........ bebe be CEhebesscce te 8,108.10 
Net Profits after providing for expenses of Management 42,263.35 


50,371.45 
Halifax, N.S., Feb. 28, 1927. 


G. R. HARRISON, 
Secretary. 


R. W. ELLIOT, 
Managing Director. 











1855 1927 


72 Years 


Founded in 1855, more than twelve years prior to 
Confederation, when the entire population of the scat- 
tered colonies which now form the Dominion did not 
exceed three millions of people, the history of the 
“Canada Permanent” is closely linked with that of 
Canada. In the carrying on of its business of loaning 
money during this long period of Seventy-two years 
it has materially assisted in the development of our 
great country. 

The Corporation’s continued growth and enlarging field 
of usefulness is primarily due to the unfailing con- 
fidence of its many thousands of customers, which 
confidence is sincerely and deeply appreciated by the 
Directors and Management. 


With 72 years’ valuable and useful service and experi- 
ence to its credit, the “Canada Permanent” is prepared 
to offer its customers a comprehensive financial service 
capable of fully meeting their needs. 


Canada Permanent 
Mortgage Corporation 


Vice-President: 
E. R. C. Clarkson 


President: 
W. G. Gooderham 


General Manager: 
George H. Smith 


HEAD OFFICE: 14-18 TORONTO STREET, TORONTO 


Investments exceed $50,000,000.00 
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This picture appeared in a Detroit guide book of 1891 and shows the safety deposit vaults 
of the old Wayne County Savings Bank. 





OTTAWA REVISES 
LOAN COMPANIES’ 
BORROWING LIMIT 


Also Wants to License 
Companies Each 
Year 


Legislation of considerable import- 
ance to trust and loan companies is 
now being born at Ottawa. 

A bill now before the Banking and 
Commerce Committee of the Domin- 
ion parliament provides for an in- 
crease in the borrowing powers of 


loan companies with certain safe-|- 


guards to creditors in the way of by- 
laws passed by the directors and 
shareholders and a notice to registered 
debenture holders resident outside of 
Canada and publication in the Can- 
ada Gazette. 

The bill further contemplates the 
annual licensing of eompanies incor- 
porns under the Dominion Act, a 
ist of such companies to be published 
annually in the Canada Gazette, and 
if as a result of examination, insolv- 
ency is disclosed, the license may be 
cancelled subject to appeal to the 
Governor-Generalsin-Council. If in 
the opinion of the minister it is neces- 
sary certain provisions may be at- 
tached to the license. 

_ This bill is now before the Bank- 
ing and Commerce Committee of the 
Dominion Legislature and it is not 
yet known what the final provisions 
of the bill will be. . 

Borrowing Ratio Larger 


The first provision would allow 
companies to borrow up to five times 


their paid up capital and reserve as! of their Kerrisdale, Vancouver, branch. 



















against a ratio of four to one now. 
in effect. At first an eight to one 
ratio was asked. Only two or three 
large companies are now in a position 
to benefit from the legislation, . 


Proposed amendments in the case 
of trust companies are similar to 
those in the Loan Companies Act as 
far as they apply to trust companies. 
Trust companies will be required 
to take out a license annually and the 
license may be cancelled upon insol- 
vency being disclosed or conditions 
may be attached to the licence when 
in the opinion of the minster it is 
deemed advisable. 


The House of Commons has now 
passed an act establishing a system 
of Federal Rural Credits similar to 
that which it passed at its last ses- 
sion, and which was subsequentl 
amended by the senate, but whic 
failed to get Royal assent at that 
time. 

This 1927 legislation has not as 
yet been considered by the senate. 


Caldon and Easson Formed 
as Toronto Stock House 


Announcement is made of the forma- 
tion of the brokerage house of Caldow 
and Easson, Toronto. J. M. Easson, 
partner of this firm, has been elected a 
member of the Toronto Stock Exchange. 
Mr. Easson is a son of C. H. Easson, 
well known in banking circles. He is a 
graduate of McGill University and has 
spent considerable time in Northern 
Ontario. 

W. L. Caldow, the other partner, has 
been manager of the Standard Bank at 
St. Johns, N.B., for several years. 3 

The new firm will specialize in listed . 
— and government and municipal 

onds. 



























































































Opens Branch in Vancouver 


The Bank of Toronto has opened a 
branch in Vancouver at Burrard and 
Robinson Streets under the manage- 
ment of W. H. Innes, formerly manager 








A very modern safety deposit box installation is here shown. The modern vault provides 





The Canada Permanent Trust 
Company 





FFERS you the comprehensive service 
of an organization which has the confi- 
dence of a clientele extending from coast 


Serve Man on Street 


Safety Deposit boxes and vaults 
are part of the service of most Cana- 
dian trust companies. They are no 
longer a feature of the wealthy man’s 


daily life. Safety deposit boxes can 
be rented for as little as $2 a year 
in some centres although $3 and $4 
is usually the minimum figure. At 
these levels, every man who has a 
couple of Victory bonds and a few 
insurance policies can afford to buy 
the absolute protection against fire 
or theft that such boxes afford. 
There is hardly a town in Canada 


Where there are no trust companies, 
the banks have usually given the 
service. 

The first safety deposit box came 
into being in 1865 when one Francis 
H. Jenks, of New York, organized 
and opened for business the first 
safety deposit vault in the world. 
This consisted only of individual 
safes in one big community vault. 

To-day safety deposit vaults pro- 
vide a measure of security and of 
legal as well as Pave protection 
that makes them the indispensable 
repository of documents, capable of 


to coast. With branches throughout the 
Dominion, and a Board of Directors of wide 
experience and conservative methods, this 
company enjoys continued growth in public 
appreciation. 


PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, and in all Trust or Agency Capacities. 


























now without safety deposit boxes.| being mislaid, destroyed or stolen. 
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Your Money is Safe 
with Protection Like This 


(These Figures are taken from Our Last Ansual Statement) 


OUR RESOURCES : 
CASH on hand and in Banks ..............-.---.. § 356,133.38 





FIRST MORTGAGES on improved city and 
farm Property ........ccccrrereeees 
REAL ESTATE—Company’s Office Premises 
SECURITIES consisting of Dominion and 
Provincial Government, 
and Corporation Bonds, and 
Stocks at figures well within 


1,140,467.85 | 
| 
| 
| 
| 


é 
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Safety Deposit Vaults 
( 


















their present market values ... 5,674,61L83 
LOANS repayable on demand and‘ amply 

secured by Bonds and Stocks 803,310.01 
CAPITAL subscribed and subject to call...... 750,000.00 








TOTAL RESOURCES...... $8,974,523.07 


OUR OBLIGATIONS : 
To Depositors..........- ecsecsesees $2,900,177.14 | 
To Debentureholders 











soeee eovsseee 1,413,307.16 
——_ 4,313, 484.30 
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Sarplas Security for Protection of i, 
Depositors and Debentureholders 


$4,661,038.77 












. And Your Money, Deposited 
in a Central Canada Savings Account, 
earns interest at the Rate of | 
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CENTRAL CANADA 


LPAN AND SAVINGS 
COMPANY 


King & Victoria Sts. - - 
23 Simcoe St. North - - 










Toronto 


Chequing Privileges Allowed. 
Oshawa 


é 


Head Office: 
CANADA PERMANENT BUILDING, TORONTO 


em 


Branch Offices: 


Ontario Branch, Toronto. Nova Scotia Branch, Halifax. 

Oxford County Branch, Woodstock. New Brunswick Branch, St. John 

Manitoba Branch, Winnipeg. Alberta Branch, Edmonton. 

Brit. Columbia Branch, Vancouver. Saskatchewan Branch, Regina. 
Brant County Branch, Brantford. 





Directors: 


W. G. GOODERHAM, President 
E. R..C. CLARKSON, Vice-President 
GEORGE H. SMITH, General Manager 
COL. A. E. GOODERHAM F. GORDON OSLER 
WILLIAM MULOCK, K.C. WILLIAM STONE 
GEORGE W. ALLAN, K.C., Winnipeg,. Man. 
A. B. CAMPBELL, W.S., Edinburgh, Scotland. 
NORMAN MACKENZIE, K.C., Regina, Sask. 





GBNADA PERMANENT TRUST @ 


Toronto Street. Toronto. 
A. E. HESSIN 


Manager Ontario Branch « 





* 
- 
+ oy 
* 
. 


The Oldest Trust Company 
in the Maritimes 


Paid up Capital $1,000,000 





Incorporated 1893 







BOARD OF DIRECTORS 


President 
HON. W. A. BLACK, P.C.M.P. 








Vice-Presidents 


George H. Murray, K.C. : 
Hon. F. B. McCurdy, P.C. H. R. Silver 


Directors 


Henry J. Hague, K.C. 

Hon. C. W. Robinson, K.C. 
Hugh Ross, K.C. 

Gordon W. Scott 

O. E. Smith 

Gavin L. Stairs 

Thomas F. Tobin, K.C. 


J. Walter Allison, D.C.L. 
Hon. R. G. Beazley, M.L.C. 
Geo. S. Campbell, D.C.L. 
Alex. J. Campbell, K.C. 
William H. Chase 

J. B. Douglas 

H. Carson* Flood 


Assets under auministration over $38,000,000. 
At your service with every Trust Company n 


‘THE 
EASTERN TRUST 
COMPANY — 
Head Office: Halifax, N.S. 


Branches: 
Montreal, P.Q., Saint John, N.B., St. John’s, Nfld, Charlottetown, P.E.I. 
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on hand p rata to holders of existing 
“si ntures, 















lic school district No, 1,438, are 

































I meeting the payments called for un. lant e 
Ww, ’ 
in the order of the Winnipeg suburban eginning with the year 1933 and ropenyie as “being fn tOetawa Deeeen der their various adjustments, Established m 
AN BODIES nunicipal board dated December 10, 1926./ every year thereafter, a de information a. to the amount involved| Swift t—This ¢j as been Arrangements have been ad 
AND An outline of the agreement is as fol- termined by the municipality and the is not available at the Present time, Meeting the Payments called for under establishment of a new Ontarj 
; lows: Supervisor to 4 epos with the its Sgreement which ©xpires at the end industry in Wallaceburg. 
CO GROWTH LA refunding issue of “consolidation Trustees, to be 8ppointed by the commit Quebec of the current year. A new “sTeement | time the industria) Promoter, 
debentures” by the rura} municipality of tee of debenture holders, Sinki Alymer.—Defayt of the town of Ayl-/ has fen entered into to take eff een conducting Negotiations 
—_—. est Kildonan for debentures and cou- fund f, Payment of the Principaj mer, which has liabilities, including January 1, 1928, and has been ratified by oper, of Walkerville, it 
10: D 1] M rk Touched pons matured and unmatured, as at 31st/ of the Said “consolidatio entures,” ousing debentures, of a Proximately | the Saskatchewan legislature its pres- | esta lishing a tobacco factory 
Billion Olar Ma ecember, 1925, of the above municipalj- Jorn, “PPOintment by th ebenture 000, s continues, ft is under- ent session. This agreement Provides ag town, 
b Bsn. Mortgages ties and West Kildonan schoo] district, holders’ committee of 4 supervisor whose Stood that 4 new town council is now in| follows: 
vy ue to be dated 1st January, 1926, maturing duties wi] € inter alia to pass on all i i 
Higher in 1956, and bearing interest at 5% pee 


€xpenditures and borrowings efore they 
can be made. 

Payment of debentures guaranteed 

by th provincial government, being un. 

aw No. 70, by the Provincial goy. 

ures and their 


office and that Steps will be taken by 1. During the years 1921 to 1927, in- 
th il to bring the affairs of the clusive, all the interest in excess of 
town into better Shape. No Concerted | three per cent. to be cancelled, 

action on the part of the debenture hold-/ 2. 199) interest © settled on 9 


three per cent, basis; Payment of same 






The new tobaceo company Will 

8 th af Tobaceo Come 
Pany, and the Parent plant Will be lo. 
cated in Wallaceburg’ The Company 
Proposes to Spend immediate} Ween 
50,000 and $60,000 in plant mia 


————e cent. per annum, Payable January and 
Expansion of Canadian loan com- war each year. 


eg is shown in _— compiled hese “Fensolidation debentures” will 
'y 










7 € issued © amount of each deben- 

‘ e Financial . Tr! ture holder’s unmatured holdings valued 

Amounts of money have been obtained on 8 5% per cent. Yield basis, taking 
by the issuance of debentures and the/| into consideration the rate of j 


th nterest 
taking of deposits. The new capital, | borne by and the maturity dates of his 













° ; 
Juring the ten-year Period, 1998. 





































































x. ann Gets “ i ’ fo Sutherlantt “ umboldt, t an 1937, mere. to be levied at a rate not Z Bi 
: Present de entures, an or the amount e town Oblin, the ry Municipa utherla ave been met, © exceed ¢ Tee per cent. for the fingt 
SO garnered, has gone chiefly into of past due Principa] and interest, with ity of She] River, and the al muni- Ca € affairs of this town are} five years and not to exceed three and Bree ao ut] k 3 
mortgage loans. l interest from due dates to December cipality of Hil] burg (now in the hands gradually getting back to normal, and one-hal Per cent. for the second five | it is the intention eventually to ..° O 00 
Comparative figures for all Can- 31st, 1925. ae an ministrator), Besides a deben- the town has Provided for the Payment years, if, in the opinion of the Super- | the manufacturing business a is Attr 
adian mo companies are as fo]. 2. Payment of both Principal and in. ture debt 000, there is owing to! of its debentures ang coupons maturing | visors, such e€ can reasonably be 
lows: terest of the “consolidation debentures” he bank and sundry er, ditors some 25,-/ up to March 31, 1925, levied, and al] interest in excess to be BY 
° Assets at the oe Places $ Provided jn the - An pnauiry is being ae with a Metviniee” sf th Albert, » fhe town of apeelled. 5 
1 926 existing deben ures, view to ta ing steps to Protect debenture le, ort efo rate arpey PoWers of the SUPervisors to be | approy, th i 
Mortgages ... 181146076 15 107-581 3. Disbursement of Sinking fund now holders, School district No. 16, and North ttle. enlarged in order to give them power to enters of ‘econ of outstanding de. PLENTY 
Other Loans ... |" 128,69 . 3 
oer 557 40,1681 
cect: Hatin Saree “Pope 
We atten 260,611,116 278,752'ass a ’ H AN N M RT Prope Lie; 
gees ASSETS OF CANADA’S CHIEF Lo AND MO GAGE COMPANIES est, With 
De baie oxeack: 29,736,069 : 
tures pa 91,088,917 99,001,471 ——— Mo; Jorg Other Loans— 9g Securities — Temises— ee pieecgines Assets Sis - 
Ne dass cis. , 1 1 0% 19a 1926 1924 19265 1926 1924 1925 1996 ine Netate and P 1926 1924 1925 1926 1924 ee 1926 oe By DA 
Liabilities to the 1,979,866 2,093 409 wee ited aces 354,704 285 959 285,959 598,940 4578 i f ? y $ ae Mining Edi 
£ ial aeteeiac i 50,772,060 51,169,339 765,007 ""g67'575 897,556 15,781 18'363 23,436 78,814 “9g” 88,624 12,732 “are “eet sori, meeet Biase soars loos ozs lord? NCOUVE: 
ai skies 29,785,966 — 30'561'209 4,325,270 4,238'904 3,987,828 sthans 8,902 6,529 1,895,804 1,806 959 1,582,361 105,584 104 945 96,499 163,120 164965 144,603 489,229 6’s08'g4s 5,817,831 : .VANCO 
Profits’ ****’ 1,866,888 — 2/117'989 36,906,672 38°958'514 42,950,547 131,000 5615 91,364 5,169,887 6/120'99¢ 4,127,552 1,668,108 1,583'766 1,583,149 1,538,885 1,539's90 1,860,897 45,414,653 48,281 tga 50,613 '519 mineral outlook 
T ts of the trust companies 1,461,095 1/035 039 1,140,467 1,885,718 1,197'393 803,310 4,040,190 5/173'613 5,674,611 1000 '250'000 250,000 511,458  "339'g08 356,138 7,398,463 7/995"r90 50, er is excee 
pene Canadi 34,674 951 32 554900" 93.518 haa 3.630005 1,623,511" 4,933 614 6.481 or 7.87088 1Aaeee agony 168.074 752,300 oe, g 89788 2,922 eats | 828.657 87. : fa 
. 674,951 32, 630.071 1,635,511" 4.073: “Baris 7370811 7444748) eT als 1.628.511 1 252,200 we ett 6.719.165 9.655922 2.080.871 51,700,100 51,40 40 fact, the genera 
companies now have one billion dol- 608,566 "616 183 627,009 7,719 7,719 3,080 53,715" 74009 71,666 21.960 34.074 22,200 23,582 3,281 9,768 748,526 “759 970 768, as the best in » 
of Cstates under administratho” Louis) 4868 asiaiay 9 gypecis 16.000 G5606  gecase er gees S248 rigger 5:42 aisaq 38,836 sass 2.7onze¢ 2.381.065 meee coming in more 
Comparative figures follow n.. 311,014 351.867 380,746 9,884 1903 10,856 297,069. 335576 322,156 227316 993800 192800 8.202 6 's44 3,207 629,971 "g93"395 729,766 ingly large ze 
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Trust 1,291 ars, 28S wees ffeeiaas ee 19,221 3i'ggg 29,536 365,474 359 '¢08 495,884 11,172 6710 1088 erent eoeaat oes aie _ "th he 
196,684 — 209'734 189,667 42,705 ‘sas 87,654 42,995 39704 46,626 16,787. 25 '379 25,255 15,488 2,432 5,409 314,861 052 34"  § England. 2 
2,606,345 3 217'on¢ 3,381,464 45,785 30713 82,281 1,685,633 1,135 "746 1,059,329 140,025 — 134"904 131,303 113,093 105 559 88,922 $597,833 4,829"706 4,699;818 ‘held aloof since 
1.700.195 1,608,422 1481273 finer; Spore BPE eset 3.605 * 27'997 462.030 463'a59 471;362 35,874 “53 t45 35,841 2.206.888 2.153745 2,130,566 boom, but t; 
10,868,347 23,065,604 31,513 106 Peis oe sedan rs ceeeea 6,502,246 5,703,713 5,353,784 850.000 835 o00 Lose'ing 1,252,380 o6aaie 1.60608 28,468.16 91 112-689 seeeee inspired Confiden 
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5.579.987 3651 one 3,936,434 ies | BERR ote 291.176 '538'118 530,846 ated = 88979 81.59 c0ae = 16752g 87.280 $155,209 4'470'206 4,608,465 can funds are a 
3,174,864 3,204'708 3,213,696 44.489 = g9'517 85,846 365,914 ; 447,128 144,360 198 '5a0 230,976 160,320 113 919 113,292 $889,947 4039900 4,090,628 volume, while Ont 
"826 2'190'a5 1,702,539 15,699 = 41'61) 10,368 710,055 7.982 707 'a55 85,000 169 '4g9 519,748 21,347 29999 65,891 3.214.928 3oge'so0 3,006,549 t number 
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°2,972,477 7336-278 pgze-le2 ee We teteet agent 161583 208.576 $88.262 352.382 (24.517 432,669 34-401 3e-749 $2,781 3,420,762 3’ 499 3,403, 18] pec m coppe 
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fore they can be made aa ee 1,065,095 "poq's3! ‘968.619 psaees.. apeeee panes 34.925 | OR ‘ 110,145 fr’ ; ’ rie 2 Tase025 22,701,195 73,438,828 : 

St —After lengthy negotiations Western Homes |.’"***’ ° 756,420 961,821 1,043'398 Renee Shia icone en abssagy 76,613 ae tots ava —— ‘tae wae} ‘sea 1-232.900 & is being aecloped 
between the representatives of the de- ee, nes —_——. ee, a ae es ee «Guedes 5, DS awe 3,092 873,571 989,864 1,137,397 - Smelters, Smel] al 
denture ne and the Winnipeg — PM eis see dese 175,975,504 181,146,075 194,107,538) 6,308,135 4128,693 5,805,489 58,996,969 41.202 557 40,168,132 12,161,684 12,248 360 12,972,809 10,779,889 12,021,060 9,796,978 252.245 914 260,611,116 278,752,899 e Copper and Sunlock — 

Than munic ai board, an me ire hee . : : i some announcement 

- aS set out in the ordac ee baer s : —— 
of the Winnipeg Ser reaa an eee ae with these mines is 
mber 6, , out- x 
line of the agreement is as follows: : LI BI Keen Hunt for Le 
debeptare by este ental dation ABILITIES OF LOAN COMPANIES will bene for lena 
St. Vital for debentures and coupons, t 
matured and Upmatured, as at 3ist De- Savings Deposits —__ ——__—Tp the Publie—_ = ——Te Shareholders —_ ae pecially in the bound 
and of ite oig0t the triets to be natty a ee aaa ee rr 1924 ees} — ae “Sg 1924 "*Alvidea you on tne Canadian Par: 
Of its schoo istricts, to be da: 3 
ist January, 1926, maturing in 1956, and Brockville “cessccs, S024 gra nas 406,803 15,128 62/156 93765 1 444,213 Sostses aso" 350000 178000 188° 000 196 eee s Se ‘ South along Mountain R 
ng interest at 614 pat cent. per an Geen perm. Oeeeeene 249.520  316'581 362,936 966,500 — 964"s99 1-241,740 1,399; 1,374, ra2-319 — 944'599 945,529 800.000 850,009 650,000 306 livan. As Smelters is P 
ree, Pehle Senaary end peak | Sas : HHS eas aaieiss EER states akzeeaie abt eigiegis ogangase 1 at faeaioe tenes tse fiecoog taseeee ERE iniatitive, will 
bine “consolidation deentance est ince “ise tage oon “URLER ER aie tia “ata | Late Be Re ee ise ites wry atta 
setae holds cmt af che Debcrire its seg (Ete cage a i ae te fame ites fine ae “ea ise 8 
jSee= ees ae eee : : : : 
valued on a 5% Per cent. yield basis, Eastern 206,463 266 iix 241,646 1.426.445 1,436,865 1,518,283 1,632,908 1,763 356 1,759,939 750,000 750 099 750,000 Bion, Bioioee 310-000 mes cues 
ng jinto by aeration the rate - soo E. Lambte 126,494 158,571 167,016 188,065 408 Bre 814.489 s7a.978 4oa.ser orig arise zar'ine arises sease zis — 
terest borne by an © maturity dates onciere 15,148 . (849 97,022  “pg'ge8 117,172 : 131,134 igs'pst 400. 400,050 §3,'350 ’ a me sae 
of his present debentures, but, ix mak- | Frontenac 53,252 Sorin etn 1, 257 Bo 'saa 200, 200,000 299'425 Soroad eoraes r4 wr «ces 
such a valuation debentures bear. Guelph & 876.761 51 4a 875,905 1,789,014 1,829,305 1,904,426 2,666,846 2,681,805 2,782,689 0 . : . 000 i 546 
ng 8 higher "stion. de per cent are | Home Taw sieiaes ae me TREY tai visit eee bibs fia fete | Bae ee sie TH, a 
to be Tnstdered | as bearing on y = Huron & 6261.58 6,960,854 £847 649 15,203. 285 17:329.200 23/040,707 21,578,741 24 499 66 82,006,657 5,000,000 5,000'ane 5,000,000 1,750,000" 1,850,000 2,350,000 Sloss 14.688 
jue {pal and interest with ict, rom | International Tisan’**-*"- ey eee Soe Scat wee sesstens — BRLOD seovcee naar RABY POAT 2.362.019 Saran sone? sa 300 n000 “514,000 S39" nie 
ue dates to Decembes 31st, 1926, Invest. Be aie aig ae ee soa one ae eae? 000 aacee nee, . 7 
SP it of both principal and in- | Lambton Loan'g Inv... ; 1,291,198 1,335'34, 254.305 1,306 39; 1,336,938 $2,044 2.682 '555 2,768,353 *7e0 ee “7a see " 89.759 900,000 $20,009 84.088 zartse Sa 
at the fait? “consolidation ieveatd. in. London bak oan Peet pase Lire Loahnae gatas Treat igs ida faaeiee eee “aes “BIS MS0on 188008 Bana wise Be 
be sue @8 provided in th, Midiand Loan, & 8° vines. . 7ae i129 §06-481 ‘ozrone 246 ie 879, 699,329 1665" $91,571 “g9y's71 891,571 440,000 ““sao'gne “440:000 5.796 = “7997 
; as : ’ 027, 116, 267,538 1,357,448 1/459 949 609,011 360.000 s60'o04 x x : : 
existing debentures. Mortgage Corp. of N.S...° “geet 41,983 “Go"5a8 876.742 134 ““420'si4 17,871 Sge 5 3997000 730.000 bon £9,000 16.974 15.637 
3. Disbursements of sinking fung OW | Montreal Loa, g Mort... °* 199,113 219'775 652 7 : ees ‘ oot = 820.883 $77,850 14002 188,000 200,000 1,283 
on hand ere rate te holders of existing North of fect. Can. Mtg eee Mtbey. eee 5.520.000 5.449 s10 5,402,710 Beon eee 5.607 402 5,490,315 1380/00 1.380900 1,300/900 L578 000 1,578 000 1 975,008 o7raae 271 se 
sin n n n res. orthern Meee aie sees) Totes - le o le o r : 1,000,000 y , .. 2,016, 5 , 6, - . aoa 7 * — . * . 
aking aning with the year 1980 ang | NS. ern ag, & Bldg seas 101,798 = 99°56 75,972 717,491 748,125 519,200 ‘a31's49 1,942,706 Toor ae? Lesa, risa 223.000 258 i65 231,006 29°94 "Diss 
$10,000 to he ‘peveatter, a mine, and Oktnaean Loa Mortence.: BOE ions sosees SY ite? snes i Sio.soo $0088 a gos 10-009 $2000 “gg ee 
$10,000 to be deposited ‘with the trustees, | Ont Loan & Deben.**"*** 8.854 844 555 928,760 5.837.241 4 385 ace 4,685,348 4,876,095 5, 230'40r 5,614,109 1,750,000 32° Toes 75,000 9 9th dds ae Fe Th ttsaes 
ee by the sinkin 3 - Revple 8 iae Le Sav... .: 633 402,731 397,669 129,746 158,995 207,314 18,69g “cn”: 96 “ans ‘B00 ne tyanraee eae 4.695.000 2.650.000 2.725.000 63,370 55,115 
benture ho ers, a8 a sin ing fun a) Sel iege eBags aaa erat has 558 653,838 667,653 626,815 a : : . . E . yj 2,696 
ataldaton ase ceeen ot the ni | Rous Et ris itil itis waivaia = ER vt niet aati eae So.op 800 kang Sits E008 ec nes Sam 
“consolidation debe: Sree. Soclete de Prete oY poss “asa sea ti iii pis ree UTS tat 63/695 511 125,525 195'¢5y 124°700 0a ; 5 3, 
; i , ; Bahasa: Sittens ssozee ,lo7is1 =e 438, eg 00.000 gene we "ia6 oon tag 4068 
holders” Comnkment s - en Secthern Loan & Savings, HH 54086 $44.507 973,114 1.048 677 1,112,869 1,536,207 1 608'oee 1,658'599 00-000 00,000 900/000 sas one sas‘one 100:900 erie 23'sor 
whose duties wil] be inter alia to pas. on | Sask. Loan @ Invest. °*** ies. a oe — oa eri mei ne ssa 300 ssa;ere £39,800 214000 240.009 255,000 2909 “S774 
all expendiur! and borrowin®, before | Toronto’ Mortgarv tt ==: R586 ase ois 1708;361 1.954"g37 1,898' sig L88K746 1.991162 oon St 352.4 75 353.649 354'a70 49.000 “40,009 40,000 10.826 9,410 
they can be made Toronto Sav. & Los; fon Tae 969.532 949'lan 12859,892 1 947'4a0 027.5 861,871 2,921,513 2,979,919 1,000,008 1,000 000 1,000 a 100:000 , 200.000 $20,000 §8, 888 
Payment of debentures Suaranteeg | Trust Geile see! Sir ME a sorege 14322-0856 13°027-500 Meson eee 14,322,065 137479219 6:750,000 6799000 6.750.000 “ase;see 1200.00 aod aatoe gg hil 
f by the rovinei f7"ernment, being un-| Wester’ Homes" Rte ee bn a te 207,985 "381,600 376,226 997,985 "381,690 576,225 750,000 382.000 1,¢50.200 85,000 “$o:000 ‘so-008 ‘eae ‘eae 
7 der by-laws nit 647 and Navaee a A i es aes eee" era , 4 See satay Ne 20,000 ; E 
- ; Be Press gh ? oa. 87,407 191 ten ce nn. .716,585 kote 
H : ue a! siete coon. fa deben- ~ 25,666,207 29,736,069 32,866,425 87,010,678 91,088,917 99,001,471 113,657,407 121,798,563 183,856,271 50,715,555 50,772,060 51,169,339 29,033,497 29,735 
Hi — r ie negotia- neludes deposits, 
- tions between the Tepresentatives of the 
} denture holders an © Winnipeg 
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Undividea 
: ; Year its Capital 
“ 
e A refunding of Consolidation de. Organized I9an ton Semrve Tagg Cera Account ——_ uaranteed Aecount—__ Estates, Trus Ps ee 
beure®”” by the town « ranscona for r : re 1924 1925 1926 1924 1925 1926 1924 1925 1926 
debentures and coupons, matured and | Acadia Se Fedo soeeess ae 85,000 200,000 300,000 521,6 o58 : : ‘ : 
unmatured, as at 31st Dece r, 1925, of Brantford Trust © eS 2beceneda 1907 9,880 000 20. +600 55,877 590, ieee. Lane oye 1,228,638 1,251,589 1,521,354 1,750,239 1,806,966 2,112,155 
. svat British Can, ‘Tregi , ,000 051 337,298 MG: 5. cote ate 
© above town and its schoo] districts, British Moris t ts :--....... wes, 1,498 49,050 9,500 62,888 63,327 RR ea OS arte "ene “heat “teeaes “seas, = 2226.177 "ait boe 
to be dated 1s¢ January, 1926, maturing Brine Mortgage Trustf.;*** 1877 26.776 582,600 650,000 a a 1,806,906 “sreeeee Tt 83805554 255,543 315,654 151,597 318,432 378,981 217,885 
in 1956, and bearis interest at 4 per con? Soon” Guaranty ist" ‘eas 21-238 “985.052 4.550 eee 2, “8 118,485 Becca? Seeks ae MN 433650 see 23a 187,007 ***s nae 
Ber annum, payable January ang July | Canadas + Sonia - 1894 82,941 1,000,000 750000 Lvs =. 586071; 818 761 806’ 565 357,514 3,049,574 8,182,06] 3,266,837 3.911.735 goa ba5 4,234,167 
T e86 “consolidatio, debentures” wi; | Capital Trusts ***teeesee. see 372 ‘bia‘o21 60,000 ‘602,068 “ora “fate! i ‘sor ang ene 2 rose Scores '.2T0-144 ‘tps ee 6 805-408 Taso: 19,602,196 
be sommed for © amount of each deben. Commercial Trost 2 i 3ii27cr° 1907 “oe Tea Ta 596,401 696,067 612,958 667,189 819,802 888,711 O2tai0e 10.207 186 10.200-a00 10841 ear Umit sae 11 oan 
u eprint PA | Consolidated Trang’ =o-2-- ** 5 ae > ease me ste ee me Bais gee, ted , e » . ’ , 
and foe ders tmatared due at Dar | Someday sa ee Keim Meee iii Ce Ra eae areas Te Leal r 
tf te nt Beenie tn he | Sa alee a ce Rae ee a itis Make Passiae outed AEE aii uae 
2. pl? 31st December incipal and in, | Een trewt nn Treats si1s 000,009 «30 598; 546, 008.7 r reall 816 rasona ib200879 ists 
= Parcs Os both pre and in. | pitltable ragt*2°0000+--. a 76,119 1000.00 a! 710 508 1,608,264 1546,796 1 b8a'son 2,494,723 gir ene 4,005,196 a4 oz ae 35,118,248 57,580,210 gg'ei5 eis 39,776,661 
terest of the “consolidatic atures” Pagcutors & Administrator, 1912 287 91,981 4,565 127,667 106700 roan? con EES nos SSRS alia? ig 821,181 738,655 749,107 
es Places as Provided in the ex- Fidelity Fi of Watario an tag 4,547 ssente a oe ea hee hes 139,047 eosteses. , Sremnees fect wate $6.296 san rr 1ev.3t8 meee soo'see 
isting debentures, Fidelity Trust of Ont,” **"**** ieee i Sih , 51,817 $45,067 643'367 621,523 et edaste.: © ing cent Bhavoae. senssencaa! Shteenpes peg ote is gis one i336 
3. and psement Sneaking fund now Gacgutors mat Administrator, 1912 ane? ‘ae sence 125.67 108°366 139.067 eeeds tee ‘ ere ; ee 161,513 ne eo 300/560 
on hand pre © holders “p¢ exiotts 7 Ee . Ie 16as, stan 70; ’ . me iii gs 39, 36,296 58,323 167,273 143,004 162,298 
Sinking fund p pentures, , : = jal Tee? Trust? .° °°": isés $6; 209. 80.650 as warts 20 088 922,751 a8 5 372.asa 315,993 423,650 53,989 1,019,816 1, 144006 }iseaas 
€ginning wi an amount sothd | Lapis Trosty .atth <0. 48,164 50, Oe 19, oe aes atts gees lA On 306, 
every yer thereafter “°, "amount spt nondon ft Western seaeeenene 1897 18,514 500,000 375,000 seraae se sat soars rene ; (688,068 677,870 14019806 ag. gs '550 3,818,773 5.878.884 4.01 ¢ ios 4,845,929 
Fmined by the T eetvisor and the National Trust. °*****++<... - 1889 88.846 1,000,009 1,750,000 $904.3841 a 765 gee 5,301,100 5 o5 oe (jSTTISs a 830,907 sa6aae ,25,527°308 so ae t02 err ee , 18408.208 see 
town plus ong-nite any eurplen’, tt Northern Tat,c**sscscccc02 1897 196.801 2,250,000 7,260,000 47g 3A 1782499 4509/29 9.298.248 19 949325 11,660,140 leeaeeass iea-eser72 140.028 138.908;354 143667308 187-406 436 
ing after al] od winks have been men is | ova Scotia Trust’ **°**++- ++. 1912 500, to Lae 'aal 772,791 Igog'ae 2.836.551 a eyqrad? 2,591, ,490, ‘476, 906, ‘052. 23 aes: ‘306, 
1 "be | Occidenee st Trust. .'**: eevee 11,984 851,700 60,000 95,932 aon’ ean —- 991,908 19,490,814 19,476,297“; 906,646 24,052,709 23,883,356 22,306,966 
: ©posited with the mustees, to be | Occidentni +c Ca eet 1912 6,942 116,315 ; y ieee eaao1 476,381 cela ve “531,088 “2.360 478 5,402,402 “3 583 564 “ 
HPPointed by the committee deben- | Osler & Nanton Trust, °°" 1911 rin 650,000 109,556 asaaze anal ee ee ce a Sen ene 158,124 158,541 160,098 
x Te holde : a sinking und for the pradential EY hectres 1911 149,46; 711.756 —— sane Tones 1144414 WGI gee wy tote 1,863,033 2,036,429 3,535,905 2,701,762 3,177,683 4,680,319 
yment of 3 Principal of g° said | PFemier Trust Stnobenines nt 1915 561 160,000 15,000 168,788 178,296 175;997 tease rane 2,781 4,299,725 4,369,432 4,807,255 £318,074 5 23198 5,584,724 
ided iastion debenturse» Pps PFO | Stendg tise on sciccis: 1899 588,621 1.09000 7,000,000 4g soy a8 $.897,543 7 990702 2,724, 790», 242-479 anand rrtls 45.091 7980/08 gp 1-080;392 iene 
dard Trusig **** 004,444 724,008 2419's 
ed that ty, es may apply 27° Sterling Terms ...... 2°" ++ 1901 42,626 1 000,000 770.000 a 'sog'gn 7,401,499 2 '404'ga4 419,790 2.508115 348,448,527 364,726'23) 372,635,849 357,980,209 74943 'se0 382,148,408 
i sinking fund <, the paymer, *P interest | 52 chewan ‘Gonos: “aeanis i810 7.450 $82,798 70,000 $36,980 “Gg8'28 "707,200 61,182 49,916 56,886 asia ice ‘tan 98 ‘ease Bere a eaiee 7 eer 
Ee 18 excess nt Per cent. to co’, ensate | Seskatchewe® G . . y 85,000 $20,048 go's rn. ed re sae 481, ‘804, ‘242° 761; a6 as 602,’ 
a benture holders for th - difference oy Sherbrooke Trost” — —_ in hry 2sonee 100.900 or ais ; oonees 1.257588 27,620 27,257 18,834 viene? 1,104,298 ogee 2 rea ag sad 2.086.891 
n the interest 5 Per cent. on the Me onasettescecer : 50,126 950 090 Prep 317,8 ‘ ar ane reo.878 ose ‘ous 1,673,322 1,906,104 2,124,200 asta 
“consol; dation 4 ebenture and that Poon g Genera Trusts" ;"*** i8aa 86,459 2,000,009 2,600,006 4861600 aeeeoe asaya? 11,800,843 yg geeree, wT 11,770,426 15,122,231 19,846,441 12,088,286 15,455,822 20,150,214 
Which would } I Trus warantee . | *** ++ 1897 156,6 ; D13,e55 W2277.892 44 oreo taziarg 438 
Would be payente from ‘ist yet! Trust aser  Uédz.arg — *-800;004 L7ss21g {886,789 iiss. 1278, 877, 135,628, 955 140,705, 165 144,089,209 159'791'ga5 159,812,664 
» 1926, on their Present debentures. Union Tran aeneneatertees oor 123.567 1 count? 0.000 266,278 272,128 ‘282-031 “teens Tees BT qian? eto 25,419,359 80,181,430 51,689,179 33 '387'956 
a £ 4ppointment by the debenture wictoria Trust ******+++.... . , 000,000 600,000 1,697,507 728 1,783,017 4,639,784 ‘ ; 716, 809, rae iis aon 088 a taeale 
: i isor | Weecri® Trust’ |:°""**+> trees 1896 14,846 000 99408 1,374,129 1,728, +788, 639, 3585,987 3. e74'a0 716,817 nop ant 7,881,824 14,053,610 
a a on 2 Ge in Bervisor wintern Trust esate teescess - 1906 107,815 1,005'008 250,000 1,420,407 136s sed i tae “nea eens “east soaee saaee : iH 
all expendity db nek Waterlog Trust... ° TPust... i997 - Baar “08 15,000 140,963 "1a3'on8 ‘152,556 : : $98,836 1,080,955 8,164,030 
fore thex?? ba mode net be: | Waterloo: Preat nti a ao 2128 760,000 225,000 971,982 gg eid 1,001,503 2,879,206 8.044390 4 gia'ee- ioeene ; + sauce +t 269980 
West and Kildonan—4,¢, Tetel wreett*sescee, | Ghaemaes $27,636,806 $14,456,208 — g45 — 
1288, 636, y $38,966 $51 244 aon $54,910,693 
Regotiations between the Tepre- xDebit, 910, 





4,349,261 i 6,269,930 
cy te es eee 
$60,842,755 $66,673,069 $82,096,099 $927,400,137 $978,223 999 $1,046,117 


537 $1,038,089, 582 $1,096,741,235 $1,183,695,346 
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1925 1926 


463,828 8,050,127 
06,018 1,074,315 
28,842 5,817,821 
81,493 50,613,510 
95,776 8,224 











77 528 
28,657 671,326 
a 51,608,740 
59, 768,594 
31,065 475,804 
94,228 2,860,689 
93,390 729,766 
36,631 686,988 
94,359 912,369 
07,052 304,773 
saan sees eas 
13,689 "109.682 
66,852 39,558, 
56,385 3,562,425 
0,048 ~ 759, 
65,110 3,960,045 
70,200 4,608,465 
32,966 4,090,628 
38,898 3,006.5 
58,224 2,429,708 
92,178 1,829,814 
16,056 1,693,398 
15,725 9,500,255 
6,499 3,408,181 
52,836 183,880 
58,060 711,743 
8,775 655,518 
13,641 10,207,002 
32,423 1,207,687 
1,724 1,490,168 
4,449 8,306,882 
5.966 1,107,912 
8,586 210,1 
2,849 3,005, 
7,214 1,610,576 
6,730 425, 
2,408 3,547,568 
5,331 5,242 
1,125 23,438,328 
6,425 1,282,900 
9,864 1,187,397 
116 273,762,822 
ed Profits—— 
25 1926 
$ $ 
410 1,886 
766 20,139 
539 74,100 
\ 222,529 
J 218,538 
225 6,538 
287 4,806 
647 529 
Eve “seses 4 
666 5,084 
491 71 
856 19,011 
396 22,667 
679 3,878 
685 29,206 
335 
224 108,512 
865 16, 
584 20,399 
433 21,499 
997 9 
637 16,664 
es eae 
076 47,567 
335 274,715 
205 116,589 
150 24,724 
343 48,188 
115 69,767 
696 
689 11,072 
088 42,881 
068 
841 5,089 
807 15,779 
776 5,722 
410 10,260 
886 67,632 
818 12,446 
70 490,050 
310 26,790 
872 24,512 
338 2,117,080 

1926 

t 
5 2,112,155 
7 1,835,508 
i 217,885 
, 4,690,188 
206,829 
4,234,167 
19,602,136 
8,336,647 
11,703,548 
61,934 
1,421,197 
11,680,724 
12,112,485 
89,776,661 
749,107 
162,298 
800,560 
621,528 
300,560 
162,298 
1,190,331 
1,306,763 
4,845,929 
19,128,216 

186,362,340 

157,406,426 

22,306,966 

160,093 
4,680,319 
5,534,724 
1,063,499 

$82,148,408 

13,232,835 

7,196,141 
4,602,799 
2,085,891 
2,931,637 

20,150,214 

159,812,664 

83,387,256 

3,942,006 

14,289,143 

5,886,444 
3,194,176 

302,791 
6,269,930 

,183,695,346 
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MINE OPERATIONS 
BUSY THROUGHOUT 
~ BRITISH COLUMBIA 


, Outlook forComing Summer 


is Attractive — Best in 
Many Years 


“PLENTY OF CAPITAL 


Copper and Lead-Zinc-Silver 
Properties Centre of Inter- 
est, With Smelters Taking 

Initiative 
By DAN E. CUSHING, 
Mining Editor, Financial Post. 

VANCOUVER.—British Columbia’s 
mineral outlook for the coming sum- 
mer is exceedingly attractive; in 
fact, the general outlook is regarded 
as the best in many years. Money is 
in more freely and a surpris- 
ee Taree number of new ventures 
are getting development funds from 

. The English investors have 

aloof since the early Rossland 

but recent activities have again 
inspired confidence and as a conse- 





‘ 


i 


F quence it is much easier to secure sup- 


port from the Old Country. Ameri- 
ean funds are also.to be had in some 
yolume, while Ontario money is being 
spent on a number of promising prop- 
erties. 


Outstanding developments are ex- 
pected from copper and |lead-zinc- 
silver operations. Copper develop- 
ments are shaping up well‘and many 
important announcements are pend- 
ing. It is said that Granby Consoli- 
dated are planning to increase pro- 
duction at the Copper Mountain plant 
in order to handle an additional one 
thousand tons daily. There are few 
other outstanding ventures in the 
Princeton section, including the 
Voight which has been taken up and 
is being developed by Consolidated 
Smelters. Smelters also has Coast 
Copper and Sunlock properties and 
some announcement in connection 
with these mines is expected shortly. 


Keen Hunt for Lead-Zinc 


The hunt for lead-zinc-silver ores 
will be the keenest of many years, 
especially in the boundary country 
and in the section from Alberta Can- 
yon on the Canadian Parific main line 
south along Mountain Range to Sul- 
livan. As Smelters is providing the 
iniatitive, search will be especially 
keen in that vicinity. 

A revival in alluvial operations is 
also freely predicated on the coast. 
One hydraulic effort is already going 
on, but expectation is that there will 
soon be others in the field. This 


- method of mining has not enjoyed 


much attention for years, the Cali- 


fornia experience when dredging} 


stopped having had a baneful in- 
fluence on British Columbia. 


As a result of this added boom in 
mining, manufacturers of milling 
equipment are anticipating good busi- 
ness. Four or five companies are con- 
templating erecting concentrating 

, which all mean business for 
Smelters, as majority will ship con- 
centrates to Trail except for a few 
that will ship to Tacoma. 

The early advent of spring has hin- 
dered development work, some mines 
experiencing difficulty in getting in 
new equipment, especially those fac- 
ing haul before starting up moun- 
tains. The majority of the trails are 
still snowbound. 
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Hollinger Employees 
Earnings Higher 


An analysis of the annual fig- 
ures of the Hollinger indicates 
a substantial increase in output 
per man employed and also a 
substantial increase in the av- 
erage yearly earnings per man. 
In 1926 the tonnage treated was 
1,932,559 and a total of 2,482 
men were employed, giving an 
average of 779 tons per man per 
year, as compared with 723 tons 
in 1925 and 602 tons in 1924. 
Total labor costs were $4,510,- 
206, an average of $1,814 per 
man, compared with $1,738 in 
1925 and $1,533 in 1924. One 
reason for the increase in earn- 
ings per man is the prevalence 
of the contract and bonus sys- 
tem. 


FOLEY MINE 
PLANT TO OPEN 
BY END OF JUNE 


Contemplate Initial Capa- 
city of About 60 Tons— 
Building Ore Reserves 


Provided there are no setbacks, it 
is expected that production at the 
Foley Mine of the British Canadian 
Mines, Ltd., will commence at the be- 
ginning of July. Hydro electric power 
will be available next month and this 
will materially assist in development 
work, which is being aggressively car- 
ried on so that the present ore re- 
serves may be increased befure the 
mill starts operating. 

The mill building has been erected 
for some months and the major por- 
tion of the milling equipment is al- 
ready installed, so that whatever ad- 
ditions are necessary can be readily 
placed. Present plans contemplate an 
initial capacity of about 60 tons. 

An upraise is being run from the 
winze at the 400-foot level through 
to the surface, and when this is com- 
pleted it will provide a shaft from sur- 
face ore from the 850 foot and 600 
foot levels was brought up the winze 
to the 400 foot level, then along a 
drift to the old north shaft, and thence 
to the surface. The new shaft will, 
accordingly, speed up the hoisting to 
a very great extent, and together with 
the installation of new electric hoist- 
ing machinery which will shortly be 
placed on the ground should result in 
appreciable reduction of expenses. 


Drifting on Upper Levels 


While the work of putting in the 
upraise is in progress, development 
as been suspended on the 600 and 
850 foot levels, and it will likely be 
a matter of two months before fur- 
ther work is done toward opening up 
these two levels. In the meantime, 
however, additional drifting on the 
upper levels will be carried out, and 
four machines will be employed con- 
tinuously.- Recent work on the 850-ft. 
level has revealed most encouraging 
conditions, it is stated, and consider- 
able change in the character of min- 
eralization is noted. With a width of 
more than sixteen feet on this level, 
the Jumbo vein is showing very heavy 
and consistent mineralization with 
satisfactory values, and continued 
working of the deeper levels on the 
Foley opens up room for the expecta- 
tion that the enterprise may prove 
to be of considerably greater magni- 
tude than has previously been sus- 
pected. 

Then, too, exploration at greater 
depth has provided basis for conclu- 
sions regarding structure that would 
appear to add promise to the venture. 
Intrusives of younger granite rocks 
than the Laurentian encountered in 
the early stages of development would 
appear to improve the outlook for ex- 
tensive ore-bodies at depth, and, 
strengthened by the improvement in 
mineralization above noted, there is 
much in the situation that is re-assur- 
ing. The gold is found in association 
with pyrrhotite, galena, zinc blende, 
iron pyrite and chalcopyrite, and it 
is becoming apparent that the original 
mill process planned may have to be 
changed somewhat. This matter is 
being given study, and definite con- 
clusions regarding the metallurgy will 
have been arrived at in ample time 
to prepare the balance of the mill 
eauipment for production at the date 
first mentioned. 





Atlas Gold Mines Increase | 
Capital and Add to Holdings 
An increase in capitalization from 
$2,000,000 to $2,500,000, is announced 
by the Atlas Gold Mines. At the same 
time, the company also announces the 
acquisition of three new properties in 
the West Tree comp and two claims in 
Cadillac Township. The new acquisi- 
tions in the West Tree field are known 
as the Holbrook claims. , 
Tentative arrangements are being 
made for this new financing. Payment 
for the new properties has been made 
by stock which is pooled for some 
time to give the company an oppor- 
tunity to dispose of its stock to raise 
the money for development purposes. 
Preparations are now being made 
for the re-opening of the old Atlas 
property where it will be recalled that 
a few years ago a considerable quan- 
tity of spectacularly rich ore was re- 
vealed in surface development work. 
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—Chart by International Nickel Co. 


The spending of large sums of money in finding new ways of using and developing 
markets for the utilization of nickel during peace-time, has been successful in placing 
the industry on its feet following the severe depression when the Allies ceased making 
armaments. The present distribution of nickel and the manner in which it is used, 


may be seen from the above illustration. 





Mine Finance Can Learn 
From Industrial Firms 


Some Lessons Are Drawn From Other Fields—Field for 
Such Financing—Some Interesting Comparisons 
of U.S. Oil, Steel and Mining Companies 


By SAMUEL H. DOLBEAR*, 
Consulting Engineer, New York. 


Public discussions of mine finance in 
the technical press have been confined 
mainly to methods of providing funds 
for the development of prospects or 
other mining operations which have 
not reached the stage of productivity. 
The application of modern financing 
methods to mines which have behind 
them a successful record of net earn- 
ings has, for some reason, been given 
scant consideration by mine owners 
and managers. 

In a few conspicuous cases, such for 
example as the Anaconda Copper Min- 
ing Co., Chile Copper Co., and one or 
two others, industrial finance has 
applied to mining operations on the 
scale and after the fashion of other 
operations. When extensions are 
needed recourse is usually had, how- 
ever, to the sale of common stock, 
with the obvious disadvantage of dil- 
uting the holdings of every stock- 
holder of record prior to such financ- 
ing. In some cases, it has —_ sought 
to overcome this disadvantage by is- 
suing stock purchase rights to share- 
holders of record. If the stockholder 
is in a position to acquire additional 
stock, he may then pyeserve his in- 
terest intact, otherwise he must suf- 
fer a dilution of his holding. If he 
purchases additional stock he is, from 
one point of view, paying more for 
his interest than he bargained for 
when he made his original purchase. 

Further Development 

In many cases development and 
equipment are paid for out of surplus 
or current earnings. It is sometimes 
most difficult to explain to a man- 
ager why he can afford to borrow 
money when funds are available from 
a surplus account. Nevertheless, in- 
dustrial enterprises with adequate 
surplus accounts often finance new 
construction by the issuance of bonds. 
Such a procedure enables the company 
to maintain its surplus intact, and to 


continue the payment of dividends | $ 


during a temporary period of unusual 
expenditures. 

t may be argued that mine opera- 
tions differ in a number of essential 
details from the usual manufacturing 
enterprises. If there is really any es- 
sential difference, it lies on the source 
of raw materials, which is, in the 
case of mines, the ore. One may build 
a textile mill in New England and 
bring in the raw material from Louis- 
iana, Egypt, or elsewhere, whereas a 
gold stamp-mill would scarcely ex- 
pect to import ore from any great dis- 
tance. The amount of waste material 
present in gold ore is 99 per cent. 
plus, and it is not good business to 
pay freight charges on so much dead 
weight. For this reason, equipment 
to treat ores is useful, and therefore 
an asset, only so long as the supply 
of raw material—ore—is available. 
This is true to a lesser extent in the 
ease of copper, lead, zinc and others 
not classed as precious metal ores. 

There is another difference, not of- 
ten hoted, namely that usually there 
is little opportunity for a diversity of 
production, with the attendant ad- 
vantages. Even this is possible, how- 
ever, and has been obtained notably 
by one large copper company now en- 


*In Engineering and Mining Journal 
Press, New York. . 


gaged in the manufacture of fabri- 
cated copper and brass articles. 

On the whole there has been a 
limited use of bond and note issues in 
the mining industry. Out of the total 
market value of 51 of the leading 
mining concerns, amounting to $2,- 
446,230,000, bonds and other funded 
debts amount only to $303,594,200 or 
12.41 per cent. This figure in itself 
is not significant for the reason that 
one company, the Anaconda, has 
bonds outstanding equal to over 60 
per cent. of this total, and four com- 
panies, namely: Anaconda Copper 


been | Mining Co., American Smelting & 


fining Co., Chile Copper Co., U.S. 

Smelting & Refining Co., have issued 

over 94 per cent. of the total bonds. 
Funded Debts Few 

Of the 51 leading mining companies 
only ten have any funded debt what- 
ever, and, omitting the four large op- 
erations above listed, the remaining 
47 have funded debts the aggregate of 
which is about 1 per cent. of the total 
market value of those companies. 
Contrast this figure (1 per cent.) with 
that of 44 leading steel manufactur- 
ers. The funded debt of the latter 
amounts to 29.5 per cent. of their total 
market value and 29 companies out of 
44 or 65.9 per cent. have been financed 
to some extent through the use of 
bond issues. 

Oil companies have also failed to 
make use of bond issues as freely as 
other industrials. We find that out 
of a total market value of 50 leading 
oil concerns, amounting to $8,545,839,- 
000, bonds and notes amount to but 
$475,900,000 or 5.56 per cent. While 
funded debt in the case of these con- 
cerns is actually a very small part 
of the total market value, the use of 
bonds and notes is really more com- 
mon in the case of oil, as 32 out of 
50 companies have such issues out- 
standing and 11 of these are issues of 
20,000,000 or over. The largest single 
issue is that of the Sinclair Consoli- 
dated Oil Corp., amounting to over 
$92,000,000. 
Preferred Stocks 


The extent to which preferred 
stocks have been used is also inter- 
esting. Examination of the accom- 
panying table shows that of the com- 
panies considered, the following have 
preferred stock issues of greater or 
less magnitude: 


Per Cent. 
Steel companies ..........+. 72 
Automobile and _ accessory 
manufacturers ..........- 
ee CORNIIES i cocks vecsicss 40 


Mining companies 

The relation of the par value of 
these preferred stock issues to the 
total market value of the companies is 


as follows: 
Per Cent. 
24 


Steel companies 


eeeeeeeeees 


Automobile and _ accessory 
manufacturers ......++.+- 1.6 

Oil companies ..........6..4. 4.7 

Mining companies .......... 4.2 


I have already pointed out the prev- 
alence of common stock issues as a 
means of mine finance. This is un- 
doubtedly due to the fact that mines 
begin as prospects of problematic 
value. Bonds or even preferred stocks 

(Continued on page 39) 
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British Columbia’s 
Record 


British Columbia ranked high 
among the provinces as a min- 
eral producer in 1926, according 
to federal figures recenfly pub- 
lished. In the report it is shown 
that this province produced 13 
per cent. of the gold, 49.75 per 
cent. of the silver, 65.25 per 
cent. of the copper, 92.5 per 
cent. of the lead and 91.25 per 
cent. of the zinc mined in the 
Dominion during 1926. 


NEW MINING PLANT 
IS PROPOSED FOR 
MCCARTHY-WEBB 


Recent Financing Deal Will 
Provide Funds For New 
Work 


It is announced by McCarthy-Webb 
Mines that it has completed arrange- 


ments to provide working capital to 
push ahead the development of its 


property in Goudreau area. While 
the name of the financiers was not 
made public, it is understood that F. 
G. Oke & Co. are handling it. 


Recently the property reached the 
stage where larger amounts of money 
were required for underground opera- 
tions and the installing of a plant to 
carry out the program of development 
outlined by the engineer, M. B. R 
Gordon. 


After this financing has been com- 
pleted, which has made provision for 
full mining plant and equipment, there 
will remain in the treasury some 680,- 
000 shares. These treasury shares 
will be held in reserve for any fur- 
ther expenditures deemed necessary 
such as the constructing of a mill 
when mine conditions warrant .same. 
The directors recently returned a 
large block of vendor’s stock to the 
treasury. 

President M. B. R. Gordon stated 
at the directors’ meeting that devel- 
opment work has been brought to a 
stage where the installation of a min- 
ing plant to carry on sinking opera- 
tions to an initial depth of 1,500 feet 
is warranted. Development work dur- 
ing the past year has proven emin- 
ently satisfactory. New veins have 
been discovered and old ones proven 
to much greater lengths. In fact a 
total length of about 2,000 feet of vein 
matter has been exposed, assaying 
high values in gold across economic 
widths and on which shaft sinking and 
test pitting at regular intervals, has 
shown widening of veins and extra- 
ordinary channel assays. This is in 
line with predictions of reputable min- 
ing engineers and geologists, who 
from time to time, have had occasion 
to visit diamond drill holes directed to 
cut the veins and values associated 
with the widely schisted zone and 
three main ridges on the property, in 
each instance indicated at depth 
greater widths of ore, carrying con- 
sistent values. It is also thought that 
these parallel veins will converge at 
depth thus making an ore body of 
large proportions. 

Those familiar with this section of 
Ontario’s mineral belt in the vicinity 
of McCarthy-Webb, have expressed 
the opinion that it has been neglected 
due to the great diversity of interest 
provided by the frequent discoveries 
of new mining areas, and the com- 
pany confidently expect that their 
property will illustrate some of the 
great possibilities and potentialities 
of this district, as a gold area. 

McCarthy-Webb Goudreau Mines, 
Ltd., is incorporated under the On- 
tario Companies Act with an author- 
ized capital of $3,000,000 divided into 
shares of $1.00 par value, of which 
well over 1,000,000 shares are still in 
the treasury. The property is situ- 
ated in the Algoma district, Township 
49, comprising 322 acres. ~ 
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WEST DOME LAKE 
CAPITAL CHANGE 
SEEMS CERTAIN 
Meeting of Shareholders to 


Be Held Shortly to Con- 
sider Plans 


OVER-ISSUE OF STOCK 


No Par Value Shares on Basis 
of One For Two of 
Old Issue is the 
Suggestion 








The first intimation of the over-is- 
sue of Consolidated West Dome Lake 
shares, given by The -Financial Post 
on March 11, has been confirmed by 
recent developments. Late last fall 
the directors had an inkling of af- 
fairs, but it was not until a few weeks 
ago, when the books were surrendered 
by the then secretary and an audit 
made, that it was possible to secure 
an approximate idea of the number of 
shares issued over and above the au- 
thorized amount. This is now placed 
at 1,892,834 shares, bringing the to- 
tal outstanding up to 6,892,834. 

_ The company first started produc- 
ing on a small scale in September, 
1925. Since then production has been 
maintained at a steady rate, last year 
reported at $220,670. Monthly state- 
ments have been issued showing an 
output as high as $30,000, but this is 
said to be erroneous and that during 
the past eighteen months, it is doubt- 
ful if the actual output was much in 
excess of $18,000. Whether the mine 
produced $18,000 or $30,000 a month, 


-|it is known that the mine is a pro- 


ducer and that prospects are entirely 
favorable. 

Furthermore, it is stated that if the 
mine were closed down, overhead ex- 
penses would go on and the company 
would be in worse financial straits 
than ever. There is also a power con- 
tract involving the company, which is 
iron-bound and calls for a stipulated 
payment at regular periods whether 
the power is being used or not. Thus 
it will be seen that closing down the 
mine does not present a way out of 
the present difficulty and the only 
outlet seemingly is a reorganization of 
the capital structure. 


Capital Reorganization Necessary 


The point now in question is what 
value the shares have and how 
the over-issue be absorbed by the com- 
pany and consequently what will be 
the position of the shareholders. 

At the last general meeting of 
shareholders on March 16th, a com- 
mittee of four shareholders was a 
pointed to work with the directors 
an endeavor to straighten affairs and 
also a scheme of refinancing at the. 
adjourned meeting. A number of 
shareholders are in favor of having 
the directors apply to the provincial 
secretary for authority to increase the 
capitailization of the company to 8,- 
000,000 shares of $1 par value. In 
this way, the additional shares would 
be taken in and slightly over a mil- 
lion shares would be left as treasury 
stock. This was done with the Little 
Nipissing mine a number of years ago, 
but whether the provincial secretary 
would agree to this is open to ques- 
tion. Moreover, the company would 
still be saddled with the heavy burden 
of capitalization and with present 


(Continued on page 38) 
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PLAN TO REOPEN 


LEBEL PROPERTY 
New Share Offering Will 


Be Made to Finance 
Developments 


Developments in the Kirkland Lake 
district have been such as to warrant 
the reopening of properties of the 
Bi Mines in Lebel township, and 
to this end the directors have resolved 
to offer for subscription 500,000 un- 
issued shares of the capital stock of 
the company to its shareholders at 


10 cents a share. 

This is the announcement made by 
president Leo Erenhous in the annual 
report of the company, which goes on 
to say that “owing to conditions in the 

t few years it has been very dif- 
Feult.to make arrangements for fin- 
ancing the operations of the company 
which directors felt would be satisfac- 
tory, and on this account attention has 
been directed entirely to comonleting 
the necessary assessment work and 
patenting the properties. Two of the 
claims were tied up in litigation, but 
recently the case was terminated in 
our favor, and the claims are now reg- 
istered in the name of your company, 
and the work will be completed on 
them during the present year.” 

Has Complete Mining Plant 

The company has complete mining 
plant, the report continues, consist- 
ing of camp buildings, boiler and 
power house, boarding house, and a 


. steam plant sufficient to carry work- 


ings to a depth of 1,000 feet, and 
electric power is also now available. 

The geology is similar te that of the 
proven zone of Kirkland Lake, con- 
sisting of red and grey feldspar por- 
phyry intrusive into the Timiskaming 
sediments, all of which have subse- 
quently been disturbed and fractured 
by faulting, leading channels for min- 
eralization and enrichment. 

The shaft extends to a depth of 600 
feet, and 3,500 feet of drifting and 500 
feet of cross-cutting has been com- 

leted. All the underground work has 
oon confined to the No. 9 vein, and 
enrichments were found at several 
points on all levels.. On the 300-foot 
and 400-foot levels in particular, as- 
says ran as high $50, across drift 
width for a short length, and show- 
ings are indicative of ore bodies of 
greater magnitude, and certainly war- 
rant exhaustive exploration. The 
work to date has been confined to less 
than 1 per cent. of the total area, and 
a very small percentage of the area 
which shows economic possibilities. 

In order to keep the property and 
equipment of the company in good 
shape, your directors have advanced 


5 company money amounting in all to 


$9,871.54. Your directors feel that 
the development in the district, and 
conditions generally, are such that the 
properties should be re-opened, and 
they have resolved to offer for sub- 
ption 509,000 unissued shares of 
the capital stock of the company to 
its shareholders at 10 cents per share. 
Application must be received by or 
before 5th April, 1927, with accepted 
cheque attached, payable at par in 
Toronto, and in the event of over sub- 
scription allotment will be made in 
proportion to present holdings. There 
are more than 600 shareholders, and 
each and all are urged to take up 
shares from the company as far as 
possible, rather than buying in the 
open market, which does not benefit 
the treasury of the company, and if 
the work on the properties is resumed 
the market will take care of itself. 
Balance sheet shows capital assets 
of $1,636,160 and current assets of 
$965, _ against current liabilities of 
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Good Headway is Made on 
Kirkland Lake Developments 
Kirkland Lake Gold 
pushing its program of development 
work and has now completed a work- 
ing station at the 2,475 foot level. 
The station is a large one, as it is 
probable that more work will be done 
from this station than from some of 
the others. When the sump is com- 
pleted, the drift over to the vein will 
be commenced. Plans for sinking be- 
low this level, it is understood, will for 
the meantime depend on later devel- 
opments. The hoisting apparatus is 
good for 2,500 feet, and hence further 
work below the present deepest level 
of 2,475 feet may possibly be done 
by means of a winze. Work on the 
mine generally is going satisfactorily. 

More machines are being put into 
operation, the fact that more power is 
now available enabling the company 
to expand their work materially. The 
shortage of timber men is 
handicap to work in the lower levels, 
but it is expected that this part of 
the work will be sufficiently advanced 
to enable stoping at the 2,350 foot 
level to be undertaken aggressively 
in the near future. 


YORKTON SECURES 
MODERN REFINERY 


Daily Capacity 600 Barrels of 
Oil—Plant to Come From 











Property has been purchased for 
the immediate construction of a 600- 
barrel oil refinery in Yorkton, Sas- 
katchewan, by the newly organized 
Yorkton Oil and Refining Co. 
property consists of twelve and a half 
acres, with equal access to both the 
Canadian National and Canadian Pa- 
cific Railways. 

The deal was completed by Walter 
T. Ross, general manager of the Irro 
Gas and Oil Co., who stated that the 
refinery would be constructed almost 
immediately, it being his intention to 


It will take a train of 15 
ears to haul the refinery here. 

Officers of the Yorkton Oil and Re- 
fining company hav. not yet been an- 
nounced, but these are expected to 
be named within a day or so. It is 
capitalized at $300,000. It is not con- 
nected in any way wi.h the Irro Gas. 
Oil Companv. It is expected that the 
refinery will be working full strength 
before the fall, and while it -s being 
erected in Yorkton with the idea of 
handling oil which may be obtained 
from nearby districts, it will in the 
meantime be supplied with crude oil 
from properties in Wyoming owned 
by the Ross interests. 

The plant has a daily capacity for 
handling 600 barrels and a storage 
tank capacity of 40,000 barrels. 
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MINE VENTURES 
ATTRACT INTEREST 


OF MANITOBIANS 


Recent Developments Have 


Caused Change in Public 
Opinion 


By DAN E, CUSHING, 
Mining Editor, Financial Post. 


WINNIPEG.—During the past six 
months there has been a material 
change in the attitude of Winnipeg 
towards mining. Heretofore, mining 
men have found it difficult to get any 
support in the city for mining ven- 
tures and the attitude of the Pro- 
vincial Government has not been of 


the most encouraging. 


Both have changed a great deal and 
for the better. It is believed that the 
Central Manitoba Mines offering, a 
good block of which. was placed here, 
was the vehicle which wheeled the pe- 
ople of the city around. An evi- 
dence of this is the fact that this com- 
pany has now several hundred share- 
holders. Not only did the facts about 
this mine sell the public but it has also 
had a most benificial effect on the 
Brackin Government. Provincial of- 
ficials are becoming keenly alive to 
the mining possibilities of the Prov- 
ince and it is believed that when the 


good news in regard the mill test on 
the Flin Flon becomes known, it will 
also have beneficial results for Nor- 
thern Manitoba. 
Holds Big Possibilities 

There is a big mining area to the 
north that holds tremendous possibili- 
ties for finding of both precious and 
base metals. 

All the freight for the Central Man- 


itoba area got in before the roads 
gave way before the recent heavy 


thaw. Engineers who have just come 
out say that the Central Manitoba 
Mines property is a hive of indus- 


try. Work of constructing the mill is 


going ahead apace while a great deal 
of work is going on underground. The 
Teen Six shaft is being pushed down, 


while in the Kitchener section drifting 
on a couple of levels is going on, while 


in another part of the mine a raise 


Duprat Lake Shore Synd. 


For information re the above send te 


A. D. Macpherson & Co. 
LIMITED 
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LOOK AND BE CONVINCED! 


S ONE casually glances over the above photograph one cannot 
help but be impressed with the location of Brownlee. Diamond 

_ drilling on the Brownlee group—see the position on the map— 
gives most convincing evidence that the mineralized zone on which 
Noranda secures its famous and fabulously rich A, B, C and D ore 
bodies, as well as others, extends north inic Brownlee. 
to-day driving two cross cuts north on each side of this mineralized 
zone, towards the Brownlee boundary, and then by horizontal drill 
holes, into the mineralized zone ho 
right up to the Brownlee boundary. 


On location alone Brownlee is an attractive speculation at 40 cents. 
The people behind the venture have practically proven the venture 


THE FINANCIAL POS | ere ane 
is being driven up to connect the 250 size has been taken into the 
and 125-foot levels. 

Eldorado Mining Active . 

Eldorado Mines, which is being fin- 
and Toronto and 
by some big fin- 


The Selkirk Mine at Rice Lake, 
which has been idle for a couple of 
years, has been taken up by New 
Speakman, 
M.E., Montreal, was retained as con- 
The mine has been 
pumped out and it is understood that, 
following an examination of the un- 
derground workings, ~% 
program of diamond drilling was 


anced in Winnipe 
is being supporte 
ancial interests, took in 137 tons of 
supplies over the winter road. This 
includes an electric hoist capable of 
carrying down to 1,000 feet and a 550- 
cubic-foot compressor that will drive 
The company has all 
its timber cut, including poles for its 
power line, some of which are already 
in place. The power line is being built 
from the Central Manitoba property 
which is two and one-sixth miles 
west. When the power line is erected 
and head frame in place, the new 
plant will be ready. It is the intention 
to get the shaft down 500 feet and 
levels opened up this summer. 
San-Antonio group, at Rice Lake, 
is to be operated this summer under 
of Chadbourne 
Thompson, the Noranda managing 
Toronto interests are also 
connected. A. J. Keast, who is in 
charge of the work on Macassa in 
Kirkland Lake, will also have charge 
of this task. A mining plant of con- 


sulting engineer. 


: an extensive 
five machines. 





North Western Quebec 
“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 
Blackburn Bidg, 








Astoria 
Rouyn Mines 


W. P. Alderson 
Shares in this company are be- " 


ing taken up rapidly. 


—BECAUSE the early gold 
and copper showings of the 
mining claims of the com- 
pany, in the Rouyn District 
uebec, are very promis- 


—BECAUSE the public 
knows that work upon the 
claims will proceed in a thor- 
oughly reliable manner. The 
character of the company’s 
directorate makes this cer- 


New Birks Bldg. 





Write us for further information 


GORDON P. 0’REILLY 


74 Sparks St., 120 St. James St. 


STOCK BROKERS 





yet to-day—if you act w 
for 40 cents per share. 
This is positive] 
offerings, if an 


pes to pick up other ore bodies, Brownlee will sh 





ANGLO CANADIAN FINANCE 


COMPANY 





Investment Bankers Specializing in 


Mining 


ANNOUNCEMENT 


Owing to our greatly increased 
clientele in Toronto and vicinity 
we have opened an office in 
Toronto. We invite you to visit 
our new office in the 


ROYAL BANK BUILDING 
SUITE 1706 


PHONE MAIN 0759 


HEAD OFFICE: 
SUITE 525, 190 ST. JAMES ST., MONTREAL 
















































Examination of Mineral Properties. Mine Operation and 
Specializing in North-Western Quebec 
Pre-Cambrian Ore Deposits. 





A. E. OSLER & COMPANY 


TORONTO 








with their own funds. The public is assured of a good run for their 


Noranda is tradin 


y the last call for these shares at 40 cents, future 
will certainly be at higher prices. 
ortly be listed on the Montreal and Standard 


Information on Brownlee is available at the 
Aetna Securities, Ltd. 


AETNA SECURITIES LIMITED 


36 TORONTO ST. 


TORONTO, ONT. 





Trethewey-Ossian Completes 
First Diamond Drill He 

Latest reports from Trethewey-Oggi 
property at Boston Creek is that 
first diamend drill hole has been 
_pleted and No. 2 hole is down 23° 
in Ryolite formation. 
hole will not be to hand unti 
turn of the company’s engineer 
The company is now considering thy 
entrance into an arrangement, where 
they will take over a group claim on 
same strike and next to a d 
property, which is very highly 
and definitely has high proven valy, 











































TORONTO 






Fully Paid Up, Not 
INCORPORATE 


HEAD OFFIC 


At the Grace Min 
and also drifting | 
lar gold ore was | 
It is the intention 
M.1.M.M., A.R.S.1 
later on to decide 


A. A. MacKay 


ALDERSON & MACKAY 


CONSULTING MINING ENGINEERS 


MONTREAL 


Anglo-Cai 


ESTABLISHED 1886 
Specialists in Select Mining Investments. 
Correspondence Invited. 

ORDERS PROMPTLY EXECUTED ON ALL EXCHANGES. 
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| “On-to-Profit with Ontabec” | 


The 
“Thompson Situation” 





Ontabec is fortunate in that its original holdings— 

5 4,000 acres—have all heen placed in strong hands. 

: For example, consider the Thompson holding now being 
developed by the Harvie Mining interests. Of this The 
Financial Post of March 11th says:— 

“The new mining plant will be used to sink a shaft on 
the Thompson situation where a fourteen foot width of 

‘ ore has been located.” 

Ontabec shareholders will profit from a 15 per cent. 

royalty in this Harvie Mining Ontabec operation. 

Nor should the profit possibilities of Ontabec Limited’s 

stock holdings of 1,300,000 shares in other sound com- 

panies be forgotten—plus 25% interest in three separ- 
ate Dufresnoy properties. 
Inquiries Invited. 


F. W. DAVIS & COMPANY 
707 Blackburn Bldg., OTTAWA 


































TPOWER ano MINES 


CORPORATION, LIMITED 


Fully Paid Up, Not Subject to Call No Personal Liability 
INCORPORATED UNDER “THE COMPANIES ACT” (CANADA) 


HEAD OFFICE — Jacobs Building, Montreal, Canada 


At the Grace Mine we have commenced sinking to the 500 ft. level, 
and also drifting on the 300 ft. level, where recently some spectacu- 


lar gold ore was broken into. 


It is the intention of our Consulting Engineer, Mr. W. E. Simpson, 
M.I.M.M., A.R.S.M., to continue operating on the pre plan, and 
later on to decide on the size of a mill to be erected. 


For further information write 


Anglo-Canadian Service Corporation 


282 St. Catherine Street West 
MONTREAL, CANADA 





Destor Mines LIMITED 
Gratifying Drilling Results 


| 1,700 feet of diamond drilling on the Destor 
__. Mines property has more than urged its further 
aggressive development—proving an extensive 

vein system and large mineralized zones. 


A recent analysis of sample ore received from 
the property assayed—Gold, 0.04 oz. per ton; 
silver, 7.16 oz. per ton; zinc, none; copper 261% 
per cent. 

Consult your broker or write 


Head Office: Room 205-17 St. James St., Montreal 
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KOFYOUR’ 
MINING INVESTMENTS 


should be knowledge, quickly and accurately Pe 

We believe that our weekly Market Despatch, 
an e-page publication, containing all the latest and 
most authentic news, gleaned by our own represen 
tatives on the ground, and speedily a over 
our network of private wires, to be material 
assistance to mining investors in this respect. 

If you are not already securing this publication 
each week, a request will place your name on the 
mailing lMst—without obligation. 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 
Telephone: Elgin 5171 
Moysey Building, 242 Bay Street, Toronto ¢ 
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ADDED MINING 
DEALS TAX WILL 
DETER CAPITAL 


Proposed B.C. Legislation 
ill Affect Foreign In- 
vestment in Province 


Proposed changes in legislation in 
British Columbia, which would tax the 
added increment on mining deals are 
causing considerable discussion. Nel- 
son News makes some rather pertin- 
ent points when it asks if the mining 
industry can be hit and the prospec- 
tor not feel it. Its argument would 
indicate a belief that the proposal will 
have the effect of keeping capital 
from participating in the exploration 
and development of prospective min- 
eral lands. It says: 


The idea that seems to imbue Pre- 
mier Oliver, that the interests of the 
prospector may be separated from those 
of the mining industry, is a narrow 
and ill-founded one. There is a hint 
of the same dangerous belief in the 
resolution passed by the Prospectors’ or- 
ganization in Nelson when it expresses 
confidence that the government would 
not harm the prospector. 

Even more closely knit together than 
are capital and labor, are the mining in- 
dustry and the prospector. It is to the 
interest of employers that workmen 
should have fair wages, for wages in the 
end circulate and make business. With- 
out payrolls, where would business get 
off? It is to the interest of workmen 
that employers should be able to operate 
plants and conduct business and pro- 
vide work. If there is no work, where 
does the employee get off? 

How can the interests of the pros- 
pector be considered as local and per- 
sonal? 

If the government passes over his in- 
crement, but raids that of the develop- 
ment syndicate that brings a prospect 
to a stage of development where it can 
be sold to substantial capital, and that 
of the company, that weathering many 
vicissitudes, finally sells to a bigger 
concern at an apparent profit, is he 
going to escape scot free? 

If the effect of the legislation is to 
turn capital away, and to prevent pur- 
chase of mining properties, will his 
paper protection be of much use to him? 

Which condition would he prefer to 
have: A nice paper protection for him- 
self, and no mining deals? Or the min- 
ing industry attracting its share of cap- 
ital, and new prospects being taken up 
in a normal manner? 
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erably in excess 
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25 
Shares 
Give 
Income 


of 


The immense po- 
tentialities of their 
-zine ~ 
opment in 
Sudbury, North- 


ern Ontario, area 
make this secur- 


$18.75 
Monthly iy smo ate 


Present price $77 per share, 
giving income return 
of approximately 


12%. 
BIEFORIONGS@ 


STOCKhS BONDS GRAIN 
Head Office. Reford 
BAY AND WELLINGTON 


RONTO 
PRIVATE WIRE SYSTEM 





GRANADA RouYN 


Owning 10,000 
acres of choice 
properties in 


Quebec. 
Capitalization 


5,000,000 shares 
—no par value. 


Ask your broker 
or write 


ROBERT GAMBLE, 
Haileybury, Ont. 


Head Office: Rouyn, Que. 


Keep Posted on 
Mining Events 


—through the medium of 
the “Mining Digest,” is- 
sued every two weeks. 

Each issue contains latest 


news of mining develop- 
ments from our corres- 
pondents at the mines. 


Have your name placed on 
our mailing list to receive 
this publication regularly, 
free of charge. 


D. S. PATERSON 
and Company 
Members Standard Stock 
Exchange 
Royal Bank Bldg., 
Toronto 


Phone ADel. 5436 


ANCIAL POST 




















Argonaut Strike Promising 
Vein on 1,000-foot Level 
While drifting on the 1,000-foot level 
following readings from the diamond 
drill, Argonaut Consolidated encounter- 
ed a new vein which has been numbered 
1037. Drifting on this: ore was imme- 
diately started and the vein has been 
opened for 110 feet. The south face is 
cut off by a fault, but the north face 
is still in ore. All development ore 
from this drift has gone to the mill. 
The fissure is very well defined and 
contains open ground as well as leached 
vugs of quartz and highly altered rock. 
All of these indications are very favor- 
able. The strike of the vein is parallel 
to the syenite porphyry dike and dips 
57% degrees towards the dike. Figur- 
ing the strike and dip, the vein should 
come into the shaft at a point 150 feet 
below the 1,250-foot level. This means 
less drifting on 1125 and 1250, our pres- 
ent objective and mineralization in the 
shaft at a further level below’ 


HOLLINGER MEETING 
WITH GOOD RESULTS 


Hoisting Plant Installed on 
Kamiscotia—Woman Lake 
Work Promising 


A large hoisting plant has been in- 
stalled by Hollinger on its Kamiscotia 
property, and a gang of men are now 
busily engaged in building a power 
line to bring this important factor to 
an early completion in an effort to 
speed u on actual development pro- 
gress, This property is adjudged by 
authorities to contain possibilities of 
developing large mine proportions 
and eventually compare favorably 
with the largest copper producing 
mines of Rouyn. 

Woman Lake Favorable 


News coming through from the Wo- 
man Lake area is of a highly favor- 
able nature, inasmuch as already sur- 
face stripping has revealed a vein 
for a continuous length through six 
claims. Assays over substantial 
widths, according to recent arrivals 
from Red Lake, are averaging high, 
and this vein is now considered to be 
the most important development yet 
recorded in this section. It now ap- 
pears that Hollinger Gold Mines has 
now under its control a really high- 
class prospect, which bids fair to 
equal, if not exceed, in importance the 
Bathurst claims in the same area. 
Plans for an exceedingly active period 
in both of these new camps are re- 
ported completed for the remainder of 
this year by Hollinger officials, and 
with initial work showing up far be- 
yond expectations, it is the consensus 
of well-informed opinion, the outlook 
for this company greatly expanding 
its earning power appears brighter 
than ever. 


Coniagas Deal Held Up 

The deal between Coniagas and a local 
Timmins syndicate for a group of claims 
in Godfrey township has not yet been 
closed, according to the latest report. It 
is said that the price asked has been 
the stumbling block, but it is possible 
that a satisfactory compromise will be 
reached. 
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HARVIE MINING 


Exploration Company, Limited 


D R. ROBERT HARVIE, head of the 
Harvie companies, has just completed a 
report on underground operations during the 
winter, together with a brief outline of plans 
for-the coming summer. ' 


At the Archean property three shifts of 
men are employed. 


At the Harvie and Ringrose operations 
two shifts of men are working. ) 


With the completion of buildings and 
installation of equipment at our Thomp- 
son property another crew of miners 
will be engaged. 


Seventy-five men are now carrying on 
the mining work. When the Thompson 
operation commences this number will 
be increased to 100 men. 


nished on request. 


HARVIE, SMITH & CO. LIMITED 


New Birks Building 


a habit of playing safe. 
must of sanauies take full advantage 


NO CAUSE TO WORRY of every favorable factor, are not so 


as TS prone to err on the side of conserva- 
Ore Reserves Will Provide 500 


me will provide about 500 tons ap 
Tons Daily for Its 1,000- 
Ton Smelter 






daily for its 1,000 ton smelter and will 
look to other operators for the other 
half of the smelter burden. 
Satie) Waite-Montgomery and Towagamac 
: : : are the two operations that can be look- 
Some disappointment is expressed at| 04 to for the bulk of the balance. Both 
the small increase in Noranda’s ore re- have ores that can be shipped direct 
serves to $25,100,000. Those familiar| +4, the smelter without first toa 
with the situation, however, are not| -j,centrator. This makes them quite 
unduly exercised. attractive to Noranda and are doubtless 
In the first piace, operations to-day] at the back of the negotiations for Nor- 
are no deeper than they were when the} anada to take them over. 
last official statement of reserves, that N. A. Timmins Ine., a large holder in 
dated January 1, 1926, was issued. Fur-| Noranda, is not now nearly in control, — 
ther work has been done in opening out] but controls both Waite and Towaga- 
the third and levels above, and while| mac. Negotiations have so far made 
new possibilities, especially in the way! little progress but it is understood that 
of gold values, have been met with, they | if anything is to come of the negotia- 
have not been carried far enough to the] tions that have been going on between 
point of where ore can be counted. Montreal and Toronto, they will likely 
But of equal importance is the fact} be closed up by the end of the month. 
that the _ ae in the hands = 
operators. e last report was made 
shortly after the operators took hold . Montbray-Rouyn Survey ee al 
and was marked by a distinct charge.| Reports from the management of the 
There was a drop in the tonnage but an| Montbray-Rouyn property, which ad- 
increase in values. The latest report| joins the Nipissing in Montbray Town- 
shows another increase in the value per| ship, Quebec, state that the magno- 
ton of the ore and a fair increase in| meter survey has started, and is ex- 
tonnage, but it is certain that in making| pected to be completed within four 
such an estimate the operators were con-| weeks. Plans are also being made to 
servative, both in the matter of tons| start a diamond drilling campaign im- 
and dollars and cents. Operators have! mediately this survey is completed. 
















































Trethewey-Ossian Mines Limited 


(No Personal Liability) 
Authorized Capital $3,000,000. Par value of shares $1.00. 































































Trethewey-Ossian Mines have approximately 400 acres of ideally 
located properties. One.group comprising acres close to the 
famous Ossian property, another group comprising 160 acres 
adjoining the Amity. 

High values in both gold and copper have been shown by the 
work to date. 


We recommend these shares as a most promising speculative invest- 
ment. As important news is pending we advise pros ve buyers 
to send their orders early or to write immediately for further 
information. 

Price 50 cents per share. 


KEYSTONE SECURITIES CORPORATION Limited 


347 Bay Street 
TORONTO 





Keystone Securities Corp. Ltd., 
347 Bay Street, 

Toronto, Ontario. 

Gentlemen: 


Kindly furnish me with detailed information regarding 
Trethewey-Ossian Mines, Limited. 





































Dr. Harvie’s report will be fur- 
go eee 











MONTREAL 











JULIUS RICKERT & CO. 


Gestegiow and Mining Engineere 
Established 1894 





67-70 UNION BANK BUILDING 
Phone Mo810 CALGARY, Alberta 














CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, ete. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete, 


Reom 764, Power Bidg., Mentreal, Que. 
"Phone Main 6212. 





8. A. Marvin R. H. Seariett 
FLEMING & MARVIN 
Established 1909 
Members Standard Stock and 
Mining Exchange 
sTock ye BROKERS 

Phones Elgin b 





















G. A. BAGSHAW & CO. 


STOCKS and BONDS 
HAILEYBURY - ONT. 







We recommend 


Montreal Rouyn 


Louis M: Atwell & Co. 
Members Montrea! Mining Ruchange 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg. 
Toronto, Can. 





Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 
LIMITED 


Royal Bank Bldg., Toronto 





PATRICIA AIRWAYS 
LIMITED 

The quickest, safest and most 

comfortable method of travel 

SIOUX LOOKOUT, RED LAKE 
AND THE 

Chief Gold Fields in the District 
of Patricia 


° Phone for full particulars or write 
PATRICIA AIRWAYS & EXPLORA- 
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THE FINANCIAL Post, 
143 University Avenue, 
Toronto. 





C1) I enclose $5. 
C) Draw on me for $5. 


Name 






Address 





will bring you 
The Financial 


twelve months. 


You may send me The Financial Post for one year (52 issues). 


MU Ks. 5c oo... 


Eo | OSS S OSHS OOH OC COLES CO ELL C CLO OOOO DOES 



















Cold Weather Helps 
Northern Mine Men 


MONTREAL. — The lower 
temperatures last week saved 
many of the northern mines a 
considerable amount of money. 
The break up in the northern 
rivers due to the warm weather 
commenced about three weeks 
earlier than usual. This caught 
a number of companies with a 
considerable amount of owe. 
ment en route to the mines. 
the weather had not suddenly 
turned colder during the past 
week, it would have had very 
serious consequences for a num- 
ber of the operators. 





























DRAW CAPITAL 


fe pers Made by Anglo- 
ewfoundland . to 
Develop Properties 


Pulp and paper developments in 
Newfoundland have been the centre of 
interest for investors during the past 
two years, but the recent decision of 
the Privy Council in giving to the 
Colony a large area of land in the 
Labrador Peninsula, has again at- 
tracted attention to the immense na- 
tural resources of the Colony,. not 
only on the main land but on the Is- 
land as well. 

The iron ore mines of Belle Island 
are well known, but the other metal- 


BROWNLEE DRILL 
lic and non-metallic properties have RESULTS ARE GOOD 
not been exploited to any great ex- ea eae 


tent. There is a possibility in the near | Are Trying to Pick Up Ex- 
future, however, that some work will tension of Noranda’s 
be done on the known mineral prop- Zone 
erties and in this connection C. 
Sursham, chairman of the Anglo- 
Newfoundland Development Co., at 
Nee annual meeting in London, 
said: 

I will now turn to another aspect of 
your company’s operation which is of 








































_ Brownlee property in Rouyn, lying 
immediately north of Noranda, is at- 
tracting a considerable amount of 
keen interest amongst engineers and 
ae —_ in a eye ee 
very considerable interest to the share- | CT#!ng done on. the property has 
aliens. This company, in addition to — a of the same belt 
holding under lease extensive pulpwood | Of minera ized rhyolite, accompanied 
forests in Newfoundland, is also the | by a dyke of diabase, as found on the 
owner, subject to certain royalties, of | south side of the boundary line be- 
the mineral rights over a large territory. |} tween the two properties. Frequent 
meres ~ past eee ake backers small occurrences of chalcopyrite in 
pany has been ca g on u aoa 
of pulp and paper-making in Newfound- — a ere ae that 
land, a certain amount of mining pros- | ‘8T&e S of high grade ore are 
pecting work has been done at different | likely to be encountered on further 
times and considerable expenditure | drilling and the operations are being 
made, but hitherto without resulting in | closely watched to see if this ground 
any discoveries that Pe ey will reproduce the conditions which 
outlay in this direction. In view o e : . «fens 
disappointing results experienced, such ae ee oo Samy satisfying to the 
prospecting work was abandoned. This rhyolite ‘belt strikes a little 
In sim of eo year, ect your tin * of = h = if pease — 
4 ’ sVGE, inue in that direction, would cross 
es a4 able to negotiate what | over half a mile of Brownlee territory 
ey consider to be a very satisfactory 7 ’ 
agreement with the American Smelting | &'Ving it a length equal to that proven 
and Refining Company, of New York, to | 0M the Noran property. 
conduct exploratory and development The United Verde Company, lying 
a on certain of the company’s prop-| immediately east of Brownlee an- 
erty. : i di nounces the installation of a consider- 
The American Smelting and Refining Sak 
Company is one of the largest businesses — 1a vel death a of 
of its kind, with interests in all perts of which na eteaieier te a he ae wor ibly 


the world, and is pay well quali- s y 
fied to undertake this work. considerable importance. No an- 


As a result of the application of the | nouncement of the values contained 
latest electrical prospecting devices they | has been given out, but it is appar- 
succeeded during the year 1926 in lo-| ently sufficiently important to justify 
cating what appear to be several bodies | their attention and some development 
of rich ore, and which, judging by the It is rather interesti to : 
surface indications, extend over a con- h resting note that 
siderable area. The ore which has been | the probable extension of this gold 
discovered is a somewhat unusual and | Vein has also been picked up on the 
complex one, but giving very satisfac- | Brownlee property where it shows a 
tory assay values and containing zinc, | width of 45 feet and values as high 
lead, copper, with some gold and silver. | as $10 per ton in the one spot which 

Installation of Plant s been uncovered. It is the com- 

Arrangements have already been | pany’s intention to do some diamond 


made to push ahead with this explora- | drilling also on this structure in the 
tory work again during the coming year | near future. 


as soon as weather conditions permit, 
and the American Smelting and Te NEW DE E IN 
KAMISCOTIA AREA 


ing Company are so far‘satisfied 
the indications and discoveries already 

Eplett-Macdonald Claims Sold 
to Toronto Group is 


made that they are commencing forth- 
Latest Report 


with the construction of a branch rail- 
way line to connect the mine with the 
Newfoundland railway, and are proceed- 
ing with the installation of the first unit 
of a plant to crush and prepare the ore 
for shipment. 
eS toe A large amount of work will be 
P yer E ne 4 here ed done in the Kenniscotia region this 
yndicate mplet spring, judging by the active buying 
Erection of the permanent camp. of | and trading of claims which has been 
the Oriole Gold Syndicate has now been | going on during the past month or 
completed. All supplies are on the prop- | two. The latest reported deal is that 
erty for extensive spring work on their between Toronto inte 
mineralized zone. Trench No. 1 is fifty- } in rests and the 
five feet long and thirteen feet deep, Eplett, Macdonald syndicate, which 
eutting through thirty-five feet of schist | has twelve claims on the east shore of 
carrying good mineral values. The full | Kamiscotia Lake, about two miles 
fifty-five feet of trenching is well min- | from Hollinger claims. The buyers are 
eralized and paying ore samples are | said to have paid an initial deposit of 
now being assayed. Trench No. 2 has $2,000 into the bank d 
been started and looks better than 4 f ank and the purchase 
trench No. 1. The report in this respect price 0 $375,000 will be spread over 
will be available when conditions per- | ® period of eighteen months. A second 
mit of a visit to the property. payment of $3,000 will be made on 
Oriole Gold and Copper Mining Syn- | July 1, and according to the terms of 
ahente ae ees oo gang = joreege sale, the buyers will have all assess- 
Sell teaeod. y reported to be | ment work for the year completed on 
or before the second payment is made. 
Anglo-Canadian Finance Open Branch The syndicate will retail a 10 per 
The Anglo-Canadian Finance Co. of cent. non-assessable interest. It is in- 
Montreal, have opened a Toronto branch teresting to recall that a number of 
to take care of their growing business in | these claims were first staked in 1911, 
the district. The local manager will be | and after having lapsed were restaked 
Mr. T. M. Cortez, and S. A. Gardner,| in 19238. At that time gold assays 


running $4.60 per ton were obtained, 
C.L.COULTER «. CO. 


but again the claims were allowed to 

lapse as late as September last. When 
Teasers | te copper rush started in November 
one of the previous owners immedi- 
ately yy oer the present syndi- 
cate. It is known that copper deposits 
are on the property, and, although 
these are presumed to be fairly ex- 
tensive, no copper assays have been 
made. One reason why the claims 
were allowed to lapse in earlier days 
was due to the large amount of copper 
being mixed in with the gold ore. 


W. H. Seaman Appointed 
Manager of Ankerite 


From Our Own Correspondent. 

MONTREAL.—Replacing H. E. Doelle, 
who has resigned as manager of the 
Ankerite Gold Mines to take up a posi- 
tion in the United States, W. H. Sea- 
man has been appointed manager of 
the company. Mr. Seaman comes from 
Nevada where he was engaged in work 
one Comstock lode. 

e€ company is now milling betw 

200 and 220 tons a day und the sotetne 
are understood to be showing a satis- 
factory profit. _Work underground on 
the number 5 vein is proceeding rapidly. 
A raise has been put up from the 475 
foot level and a new sub-level started 
112 feet above the 475 foot level. This 
work has increased materially the ore 
i which the company has blocked 
out. 
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Red Lake Centre’ Buy Claims 


All the holdings of the Victoria Syndi- 
cate in the Red Lake district have been 
sold to the Red Lake Centre Mines, Ltd., 
which is now in possession of twenty- 
three properties in that district. The 
Red Lake Centre will now adjoin the 
Howey in three places—to the north- 
west, the south-west and the south-east. 
All the properties involved in the deal 
now concluded have been fully paid for. 
A number of the veins discovered on the 
Howey are understood to have been 
icked up on the holdings of the Red 
ke Centre Mines. 
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GULL KIRKLAND IS 
MAKING GOOD SHOW 


Diamond Drill Reveals Second 
Vein — Management is 
Satisfied 


Reports of the diamond drilling 
campaign under way at Gull Kirkland 
continue of a most satisfactory na- 
ture. After completing the first drill 
hole, run to cut No. 1 vein, another 
vein having a width of 6 ft. between 
walls, was encountered. The vein en- 
countered only-shows as a narrow 
fracture on the surface. The drill was 
then moved: over to the position 
selected for prospecting No. 2 vein, 
approximately 1,000 ft. to the south 
of No. 1. On last report, the hole was 
down 181 ft. The rock at the surface 
where hole started was a cynanide 
porphyry to a depth of 86 ft. From 
that point.to 146 ft. down the drill 
passed through an altered diabase 
and then into the regular feldspar 
porphyry which has been associated 
with the producing veins of Kirkland 
Lake Camp. ae 

The management do not anticipate 
cutting No. 2 vein until a depth of 
at least 400 ft. is obtained. The vein 
shows up very strongly on the surface 
and is apparently a continuation of 
the showing found on the island in 
Gull Lola, where free gold appears 
on the surface. Altogether the work 
has been satisfactory from manage- 
ment viewpoint, which expects even 
better results from No. 1, as surface 
values were higher there. 

The financial condition of the com- 
pany is claimed to be sound and the 
company is said to be amply financed 
for all the plans by the management. 
An extensive diamond drilling cam- 
paign is under way, after which plans 
will be executed for putting machin- 
ery on the property and sinking a 
shaft at a point to be selected as a 
result of drilling campaign. 
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CAPITAL CHANGE 
SEEMS CERTAIN 


(Continued from page 35) 
mine facilities, it is doubtful if the 
company would be able to more than 
meet current expenses even under the 
most favorable conditions. 
Issue No Par Stock 

Another suggestion has been put 
forward and one which on the surface 
has more merit than others presented. 
This is to reorganize the company on 
a capital of 5,000,000 shares of no 
par value. Of roughly 7,000,000 
shares outstanding, 3,500,000 new 
shares would be used to recompense 
present holders. This would leave 
1,500,000 shares in the treasury which 
could be used to put the company on 
its feet and provide sufficient work- 
ing capital until the mine is paying 
its own way. Moreover, it is reported 
that if this was done, a financial agent 
has signified his willingness to under- 
write the treasury stock. 


This second altérnative, of course, 
means that shareholders will suffer a 
loss, but on the other hand, there is 
the added advantage of putting the 
company in a sound financial position 
with the liklihood of a dividend pay- 
ment being forthcoming in a year or 
80. 

The adjourned meeting of share- 
holders is scheduled to take place on 
May 10, but it is learned from a re- 
liable source that it will be called 
much earlier, probably ten days or 
two weeks. 


Write for latest infer mation 
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e Stockholder’s Standpoint:— 
Marketability is an important. factor. 
The stockholder has the choice of diver- 
sification of investments and avoidance 
any one par- 
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hold information that would be injuri- 
ous in the hands ef a competitor. in- 
Ing operations, however, can hardly be 
considered to fall into this class. Cer- 
tain large banking interests have indi- 
cated their willingness to consider mine 
finance on substantially similar terms 
to those available to industrials. The 
public can be counted on to adopt the 
same point of view if it is given the 
facts, and if the company puts itself in 












bury Diamond Drilling Co. 





York groups. 
York, is also in the field. 












been ee Messrs. ee 
ton and Fitzgerald. Mr. Fitzgerald 
is understood to be head of the Sud- 


Another group of 23 claims to the 
west are being angled for by two New 
National Lead, New 


os 


Pine Lake Lorrain 


Good progress is being made on the 
train property in South 
The shaft has been sunk to 
125 feet in a diabase keewatin contact | t 
and the gangue being very similar to 
that of the producing mines of the dis- 


Pine Lake Lo 
Lorrain. 
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original 100,000 shares then rep- 

' only a two-third interest. 

Not Always Sound 
the other hand, _ one for 
or other capital expenditures 
x while often considered 
conse’ ive procedurey is not neces- 
casity trees with sound business 
ciples. If the credit of the company 
a that it could borrow for its re- 
quirements at a reasonable rate of in- 
terest, the company may be justified in 
doing 80. It takes time to accumulate 
‘funds out of earnings for capital ac- 
and the stockholders during that 
of —— and the eee 
quen riod of construction or devel- 
S Paptier delay in the realization 
profits. If such funds are obtained 
by the sale of funded obligations, there 
need be no delay in the new mill con- 
struction or other development, and div- 
may be continued during that 
Let us suppose that a company 
making a profit of $500,000 annually 
to increase its milling capacity 
at a cost of $1,000,000. It will require 
all of the profits for two years to ac- 
cumulate this amount. 4 
Now let us assume that the plant will 
- operate for 15 years and will treat a 
large tonnage during that time. The 
cost of the plant should ultimately be 
calculated to the basis of so-much-per- 
‘ton of ore treated. Plant investment 
must be amortized during the life of 
the plant or the life of the orebody, 
whi r may be the shorter. It is 
proper, therefore, that the plant cost 
should be distributed over the tonnage 
to be treated during the 15-year period 
and the cost of the plant paid as the ore 
is extracted and treated. The logical 
method of accomplishing this may be the 
issuance and sale of sinking-fund bonds 
or debentures having a maximum term 
of 15 years. The retirement of a part 
of these bonds serially from time to 
time in proportion to the ore treated has 
the effect of distributing the plant cost 
over an extended period; the actual pay- 
ment for the plant is (in effect) only 
required as the ore is treated and the 
profits realized therefrom. 
How a City Does 
' Hacity requires a new water system, 
it dees not obtain it by starting an ac- 
m of taxes, deferring construc- 
tion until the cost of the plant is on 
hand. Bonds mee sold for she | 
required, and the water system is pa 
4or over an extended period during 
which it is used. ‘ 

This principle of distributing the cost 
of improvements over the useful life of 
such improvements has been practised 
extensively by railroads in the sale of 
equipment trust certificates. Funds for 
the purchase of locomotives, cars, etc., 
are commonly obtained in this manner, 
and these securities are held in high 
esteem by the public. To a limited ex- 
tent the principle of equipment trusts 
has also been applied to. other struc- 
tures, such as warehouses. 

Perhaps one of the principal reasons 
why bonds and notes are not widely 
used in the mining industry at present 

is that investment bankers have not 


commonly sought issues of this charac- 
‘ ter. It is fairly certain that the public 
will purchase mining bond issues if 
such issues have the background of care- 
ful management and profitable opera- 
tion and are vouched for by banking 
of sufficient size. A recent 
a issue of debentures, of the 
Chile Copper Co., is an example of what 
may be done in this direction, and it 
should be noted that the interest rate 
on these debentures is 5 per cent., they 
being sold to yield 5.25 per cent. The 
proceeds of this were to be applied to 
the redemption of an equal issue bear- 
ing 6 per cent. interest. These interest 
rates attract notice as compared to 6 
per cent. or 6% per cent. or more pre- 
vailing with a large number of manu- 
ring and other industrial issues. 
Mining Bond Issues 
A good many investment banking 
houses are probably reluctant to con- 
sider mining bond issues, since they do 
not understand the nature of the se- 
curity back of the bond. As heretofore 
stated, milling equipment in many cases 
is only of value as security so long as 
there are ore reserves being treated— 
so that the real security is in the de- 
veloped ore body itself. The mill with- 
out ore to treat has only a scrap value, 
and this is usually a minute part of its 
original cost. There are other consid- 
erations. It must, of course, be shown 
that the margin of profit is sufficiently 
large to cover contingencies, including 
the varying price of metals and cost of 
operation. Management is always an 
important consideration in any under- 
taking and mining has had its share 
of the bad variety. Perhaps bad man- 
agement in manufacturing and mer- 
chandising has not been singled out for 
© same amount of comment as bad 
management in mining. 
a © important factor, however, is a 
ear understanding of the relation of a 
nd issue to ore reserves. The term of 
- bond must not extend beyond the 
He of the known orebody—and if the 
-_ is for equipment purposes, the 
ie of the equipment must also be taken 
mto account. There are undoubtedly 
some classes of expenditures about a 
mine that require financing in other 
9 jg The machinery of the funded 
it need not be limited, however, in its 
8pplication to equipment alone. It would 
~~ ae to have appli¢ation to haulage- 
ays, working shafts, etc. Just how far 
oo ea be applied to prospecting and de- 
a ant must be determined in in- 
Vidual cases according to the facts. 
: € credit of the company warrants 
FE a securities sane probably be 
or any conceivable purpose. Con- 
Servative banking houses are certain to 
»  $erutinize carefully the purpose of the 
lati cing and are likely to regard spec- 
ve undertakings as a function of 
@ common stockholder. 
Th Wide Distribution 
ere are a sufficient number of 
fitable mining operations, the secur- 
of which are held by a limited 
up of shareholders, to justify point- 
: some of the advantages of a 





































sible, 
in emergencies and the use of securities 
as collateral without recourse to ex- 










industry. It has been demonstrated that 
where common stock has been publicly 
sold and listed on the stock exchange, 
the enhancement in value of the stock 
has been quickly reflected in its market 
price. 


strengthens its position, whenever nec- 
essary to do any financing for expan- 
sion or for current requirements, be- 
cause of public familiarity with the 
company and its affairs. 


entire property. 





50 Oil companies 
51 Mining companies. .2,446,230,000 303,594,200 12.41 
44 Railroad equipment 


50 Automobile and ac- 





been that having their securities widely 
distributed is an advertising factor of 
importance and 
sales; each stockholder being an inter- 
ested party in the welfare of the com- 


pany. 

It enables and encourages the pur- 
chase of stock by employees, at will, at 
its market value and permits them to 
easily dispose of it in case of emergency. 

An important consideration in attract- 
ing public interest in securities of any 
character is the provision of reliable in- 
formation regarding resources and oper- 
ations. 
failed to adopt anything like a uniform 
basis for reporting these facts. 

One member of the New York Stock 
Exchange who is particularly familiar 
with mining securities says: 
parent lack of interest by the public in 
mining securities during recent years is 

robably due to a large extent to the 
rregular way earnings are reported by 
many of the mining companies in their 
annual reports.” 
true of the lack of information regard- 
ing the net value of ore reserves. 
51 companies that have been studied, 
about one-half make no reference what- 
ever to ore reserves in their reports and 
in practically all of them the informa- 
tion given is not sufficiently interpreted 
so that a layman can venture even a 
remote guess as to the asset value of 
the security or the probable life of the 
enterprise. 

I believe that the principle is being 
more and more generally accepted that 
the security holder is entitled to know 
all about the company in which he is 
interested. Highly competitive industries 
have withheld and will continue to with-| secret. The 








It enables, where otherwise 

















impos- 


the ready disposal of investments the proper relation to banking interests 


in whom the public has confidence. 


tended investigations by the lender. #8 
In case of change in management of £ 
the company or in the liquidation of an 38 
estate, the investment can readily be § 
igponne of. 3. 
mprovement in company’s position 
and increased earnings an. aickly re- ¥48 — —— b ype: meagre 
flected in enhancement in the market $4, bi aa ae on. a ‘total 
value of the stock. s Ess market value of all companies 
It enables the ready establishment of Zhan in that group. Per cent. 
values for inheritance tax purposes and 11 Oil co.’s . $1,574,910,000 18.42 
obviates arbitrary and at times burden-|36 Mining co.’s  _1.072.750,000 43.02 
some methods in establishing values for| 4 Railroad equipment 
such purposes. and steel co.’s. 309,500,000 8.35 
It enables the ready disposal of the |17 Automobile and ac- 
stockholders foreseeing a change in the cessory co.’s .. 698,525,000 ante 





xFrom figures compiled by Ward-Gruver & 
Co., New York. 





xThe figures used in this discussion and in 
the above table are based on common and pre- 
ferred stocks at their par value. This is neces- 
sary, inasmuch as many of the issues are not 
publicly quoted and it is very difficult, there- 
fore, to determine the actual market value. 
While this may result in a certain degree of 
inaccuracy in the relation between bond issues 
and stock issues particularly, nevertheless thd 
total figures are so large as to reduce to some 
extent the percentage of such inaccuracies and 
the tables have significance particularly when 
used for comparative purposes as between dif- 
ferent industries. 


From the Company’s Standpoint:—It 


It establishes a definite value for the 


Experience of many corporations has 
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+++ - $8,545,839, 5,900,006 6.56 $409,496,240 4.7 $7,660,442,754 89.74 
13446.230,000 "20 104,225,624 4.2 2,038,410,176 83.3 


and steel companies 3,702,500,000 1,094,496,500 29.5 894,631,199 24 1,718,372,301 46.5 


cessory companies 2,672,225,000 124,494,256 4.05 314,223,475 11.6 2,233,507,369 84.35 


MANY OPTIONS IN 
CHELMSFORD AREA 


Large Blocks of Ground Are 
Being Taken—New York 
, Interested 










results in stimulated 








SUDBURY.—Many new and exten- 
sive options are reported recently 
taken by Canadian and American 
people in the Bunker Hill and Sulli- 
van .area near Chelmsford. Particu- 
lars of what is going on are being 
kept quiet. An option of 22,000 acres 
was recently taken 7 the Errington- 
Lindsley group in Blizard and Ray- 
side townships, about two townships 
northeast of the Bunker-Hill and Sul- 
livan properties. An electrical survey 
is expected to be made shortly. Mr. 
Errington holds a —_ interest in 
the Bunker Hill and Sullivan proposi- 
tion and as he is a director of McIn- 
tyre and a co-worker in a number of 
enterprises with J. P. Bickell, the Mc- 
Intyre president, it is assumed that 
the Bickell interests have a finger in 
the present pie. 

Another option is reported of 2,200 
acres immediately east and adjoinin 
the Bunker Hill and Sullivan ground. 
This 2,200 acres is immediately south 
of the town of Chelmsford and north 
of Whitewater Lake. 


Again the oe are being kept 
eal is understood to have 


The mining industry so far has 
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Ask for Estimate — Phone or write today 
for estimate on the cost of this better 
method of heating your home. 


The ‘ 
CONSUMERS GAS COMPANY 
. OF TORONTO 
Display Rooms at 55 Adelaide Street East 


Gas is the Best Fuel for Every Industrial Purpose 

















Woman Lake Claims 
Sold to Eastern Syndicates 


Sale of forty-seven claims in the 

Woman Lake mining area to three 
companies in New York, Buffalo and 
Toronto, is announced by E. C. Tripp, |. 
who handled the negotiations on be- 
half of himself, Charles Smith, of 
Port Arthur, and others. 
_ Fifteen claims of the Jackson-Man- 
ion property are involved in the or- 
ganization of the Tripp-Gutcher Gold 
Mines, Ltd., in which Thayer Lindsay, 
internationally-known mining engin- 
eer and financier, is interested, and of 
which Mr. Tripp will be managing dir- 
ector. Lindsay and Tripp will leave 
in a few weeks for the properties, go- 
ing in by airplane. Diamond drilling 
will be started as soon as possible, it 
is stated. 

Twenty-four claims are under con- 
trol of the Enger-Sullivan Gold 
Mines, Ltd., and they adjoin the Tripp- 
Gutcher and Jackson-Manion proper- 
ties on the east. Eight other claims 
have been turned over to the Antler 
Island Gold Mines, Ltd., a closed’ or- 
ganization, of which Mr. Tripp will 
be managing director. The claims are 
approximately forty miles east of Red 
Lake, and it is understood that head- 
quarters for the operations to be con- 
— will be established at Narrow 

ake. 


industries. 


other conditions. 


Canadian Pacific Railway 


D. A. Wanklyn 
Montreal. 


J. F. Sweeting, 
Winnipeg. 








Extensive Equipment Erected 
On Gold Hill Mine Property 


Gold Hill Mines’ new plant consists of 
an electrically driven compressor and 
hoist and complete drill sharpening 
equipment. There has also been erected 
a new head frame 70 feet high and a 
cook camp with accommodation to feed 
sixty men. This new plant is now in 
operation and giving rfect satisfac- 
tion. Underground work at the 800 foot 
level has been very satisfactory, and 
arrangements are now being made to 
sink to greater depths. Construction of 
a mill with a capacity of 75 to 100 tons 
per day-is now under way. 












PERFECTION 
201 Inspector St. 







<n eeee- 





SV 


North West Oil : 
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chief geologist to the “Gas Company.” 


strip on which our leases lie: 


INDUSTRIAL DEPARTMENT 


A. E. Tigh 
Toronto, 


BRYANT OIL CO’S 
LEASES 


Scme or Mes 
ORYANT Ou. COYS a 
Oil C#? Leases __| 


ial Oil Cos. Walle |: 






CANADIAN INDUSTRIAL DEVELOPMENT 


_ Realizing the growing importance of Canada’s resources of 
industrial raw materials and minerals 


of manufacturers and to form the basis of new industries the 
Canadian Pacific Railway maintains an organization to assist 
manufacturers and shippers and to further industrial development 
along its lines. 
_ _Through this organization you can obtain full and reliable 
information as to Canada’s resources and the raw materials which 
you require for the manufacture of your products. 


Information and assistance also given to those seekin 
for their business or plants or looking for extensions of existing 
i Under this latter heading data can be supplied on 
industrial sites, empty warehouses, manufacturing and labour and 


Apply to 





GLASS of all descriptions 


All kinds of flat glass available 
For immediate delivery and in 
large quantities. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, ete. 


Also sole manufacturers 
NON-SHATTERABLE.—PERFECT ViISION.—BULLET PROOF 


GLASS COMPANY 


LIMITED 
MONTREAL 










AUTHORIZED CAPITAL — 1,000,000 SHARES OF NO PAR VALUE. 
FIRST ISSUE — 350,000 SHARES AT $1 PER SHARE. 





trict. Cobalt and some argéntite shows 


the development, and the contact will be 
horoughly explored from the 200-ft. 
level where cross-cutting will be done to 
cut several veins located at surface. 









the calcite. - 
ExcelleAt progress is being made in 






































to supply the present needs 




















location 


































DEVELOPMENT BRANCH 
Canadian Pacific Railway, 


G. G. Ommanney, 
Montreal. 


H. B. Lumsden 
Winnipeg. 
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This acreage, as shown by the accompanying map, runs through the centre of the 
holdings of the Imperial Oil Co., who are drilling near the south end of the area on 
Rice Creek and near the north end on the Highwood River. 


The company holds a report on this area written by the well-known oil geologist 
and petroleum engineer, S. E. Slipper, formerly geologist to the Geological Survey 
of Canada, and Petroleum Engineer for the Department o 


The report contains the following statements. in ‘regard to the oil prospects of the 


“I would unhesitatingly advise drilling on locations presenting such favorable 
surface signs of the probable occurrence of petroleum beneath them.” . . . . 


218 Traders Building, Calgary, Alberta 


f the Interior, and now 










In addition to 


those Leases the 
Bryant Oil Co. 


holds royalty 
on the 


HIGHWOOD 
WELL 


of the 


_ IMPERIAL 
OIL CO. 


shown on map. 
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Stable Mon y 


Advocate 


Commends Index Numbers 
to Man on the Street 


Special to The Financial Post 
By NORMAN LOMBARD, 
Executive Director of the Stable Money Association, New York. World Copyright Reserved. 


It is easy for us here to look across 
the water with horror at monetary 
anits shrunk in their purchasing power 
to such an extent that they are almost 
valueless. Germany won the prize in 
this nder the Dawes Plan, 
its old, badly inflated mark was re- 
tired in favor of the Renten-mark at 
the rate of one trillion to one; that 
is to say, a figure 1 with 12 ciphers 
* after it. The present Austrian wn 
is worth from 1/18,000th to 1/25,- 
000th of what the Crown was worth 
before the war. 

The Russian Rouble is somewhere 

. Other 
countries are not quite so 
Latest available statistics for 


their ao eee or 1/8th 
as muc P power. 
In Italy the lira is worth about 1/7th 
as much as it was before the war. In 
have got down to a 
P is worth about 
60 per cent. and in America we have 
got down to where the dollar is worth 
about 65 per cent. of what it was 
worth before the war. 
Use Index Numbers in Valuation 
Now, how are these figures arrived 
at? That is an interesting question. 
A generation or so ago it would not 
have been possible even to state such 
statistics. It has required a combina- 
tion of the three sciences of mathe- 
matics, statistics and economics to 
make it possible to arrive at any sort 
of valuation of the purchasing power 
of monetary units. e means where- 
by this could be done were known to 
few advanced scientists long ago, 
it remained for an English econ- 
mist by the name of Jevons, who lived 


4 rices of 

ities of a list of articles 

ven date and com these 

prices with the price of the same 
tities of the same article at a later 
date, and arrived at a percentage re- 
lationship. Thus, he may have found 
tha toes rose between the two 


one base date, it ible 

for us to get a concept of fluc- 
tuations in the price level of these 
commodities taken into the calculation. 
If we increase the number of the 
commodities in the calculation until we 


include everything that money is used 
to buy, what we get is not so much a 
picture of the fluctuations in the price 
of commodities as it is a reflecton of 
the variations in the purchasing power 
of the monetary unit in which those 
prices are stated. Thus, if the prices 
of everything, in terms of dollars, 
double, that means that the purchasing 

wer of the dollar has shrunk one- 

lf; and when we say that the price 
level in France is 700 we mean that 
the Franc is worth 1/7th of what it 
was worth on the base date. 


Indices Are Now Weighted 
Many refinements have been intro- 


*| duced into this science of Index Num- 


bers. Obviously, two commodities 
would not be sufficient to give a fair 
reflection and we find that large num- 
bers of commodities are being used 
by those who are making such cal- 
culations. We find Professor Irving 
Fisher used 202 commodities and the 
United States Bureau of Labor sta- 
tistics usi 404 commodities. In 
Berlin, the Board of Trade in com- 
piling its Index Number uses 150 com- 
modities and in England the “Econ- 
omist” uses 44. i 

Incidentally some commodities are 
more important than others. Cotton, 
wheat, steel, coal are much more im- 
portant than barium, platinum or pop- 
corn,—but it is possible to estimate 
the relative importance of the com- 
modies and to ee to each commodit 
in the calculation the “weight” whic 
its importance in commerce justifies, 
and we find some Index Numbers in 
which this is done. These are known 
as Weighted Index Numbers. 

There are various means of calculat- 
ing the averages; one can take a geo- 
metrical average or an arithmetical 
average; and the various formulae of 
calculation differ in other respects. 


Stable Money and 
Canadian Banking 


Advocacy of so-called “stable 
money” has not been so keen in 
Canada as in the United States 
where quite a stro of 
economists have fa’ getting 
away from the gold basis in or- 
der to prevent are and downs in 
price levels. Stable money prop- 
ments were, however, heard at 
aon last revision of the Bank 


The first of two articles on 
stable money is published here- 
with. The follo article will 
take up the alleged failure of 
gold to prove itself a satisfac- 
tory standard of value. 


FISHER QUEBEC GOLD MINES 


LIMITED 
No Personal Liability. 
Capital: 3,000,000 Shares, $1.00 Par. 
In Treasury 2,000,000 Shares 


President 
H..S. THOMSON - - Quebec 
Vice-President 
D. W. OGILVIE - Montreal 
Directors 
Maj.-Gen. C. A. BLACK- 
LOCK, CB. CMG. 
D.S.0. Port Rowan, Ont. 
C. GWYLLYM DUNN 


Col. A. B. GILLES - Ottawa 
C. O. LACROIX - - Quebec 
JOHN W. GREEN Montreal 


Engineer 
FRANK C. LORING 
Toronto 

; Sec.-Treas. 
L. J. FITZGERALD 


Toronto 


Location 
1,500 Acres on National 


Transcontinental, 16 miles 
East of Amos. 


Development 


2,000 feet of Diamond 
Drilling. 

Shaft down 200 feet. 

All Camps Built. 


Assays 
Up to $50.00 per ton 
Gold and Silver 
All Assays Checked. 


Shares are listed on the 
MONTREAL CURB MARKET 
ORDER THROUGH YOUR BROKER. 


GREEN & TRACEY 


MEMBERS MONTREAL CURB 


Telephone MAin 8437-7601. 


4 Hospital Street, Montreal 


MAPLE LEAF 


INDUSTRIAL 
ALCOHOL 
HIGHEST QUALITY — BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
x (all formulae) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 


to the best 


Canadian 


Montreal 


Toronto 


of its ability with the trade. 
Industrial Alcohol Co., 
Limited 


Corbyville 


Winnipeg iVancouver 
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There was much confusion in this field 


of thought until Professor Fisher of 
America published his monumental 
work, “The Making of Index Num- 
bers,” in which he JJiscussed tests 
which he had applied to every known 
formula for calculating such index 
numbers, and he finally selected one 
ideal formula and a 2nd one, less com- 
licated and therefore better adapted 
or practical use, but which yet satis- 
fies on saat test. This is known 
as formula 53 and is now in use by 
agencies charged with calculating In- 
dex Numbers in the United States, 
Canada, Great Britain, Denmark, 
Sweden, New Zealand and other coun- 


tries. 
Present Level of Prices 


Most Index Numbers are calculated 
with an interval of a month, although 
a few are calculated and published 
weekly. Some of these are published 
in a large number of newspapers reg- 
ularly each week, so that one can, by 
watching these Index Numbers, know 
each week what is the current pur- 
chasing power of the dollar. 


Based upon 1913 as 100, the Index 
Number in the United States has for 
some weeks past ranged about 150. 
The highest point reached last year 
was on January 30th, when the Index 
Number was 159.7; the lowest on Aug- 
ust 20th, when it was 147.2. This 
means that the dollar has on the 
former date a purchasing power of 
63 cents and on the latter date a 
pone power of 68 cents, both 
ased on 100 cents as its purchasing 
power in 1913. That is, the dollar in- 
creased in value by almost 8 per cent. 
in 8 months. 

Similarly, in Britain the Economist 


Gross Profits from Operations. 
Depuct 


‘taken u 


Pena eee 


a mee 


Index Number reached its hig 
point in 1926 at 158 at the end of Se 
tember and the lowest at 148 at the 
end of December; these figures show 
a similar fluctuation in the purchasing 
power of sterling as in the case of the 
dollar. Figures of this nature, which 
can only be truly arrived at by the use 
of Index Numbers, are of great value 
to the “man in the street,” for they 
clearly show whether or not the cur- 
rency of his et is reaching stabil- 
ity, and whether he can have confi- 
dence in the immediate future of gen- 
eral prices. 


IMMIGRANT SEASON 
OPENS FAVORABLY 


Anticipate More Newcomers 
This Year Than Any Time - 
Since 1914 


Immigration to Canada for the eleven 
months of the fiscal year ended Febru- 
ary 28, 1927, amounted to 123,720, com- 
pared with 80,835 the same period of 
1925-26, an increase of 58 per cent., ac- 
cording to the C.P.R. bulletin. Of the 
newcomers in the last eleven months, 
44,872 were from the British Isles 18,- 
977 from the United States, and 59,851 
from other countries. In addition, in 
the period, 53,295 Canadians, who had 
permanent domicile in the 
United States, returned to Canada to 
make new homes. 

Season Opens Early 

The early seasonal movement to Can- 
ada has commenced with a vigor which 
augurs a large movement for the year. 
The transfer, as far as the Canadian 
Pacific Railway is concerned, is con- 
ducted through regulated’ channels 


which have been carefully and labor- 
iously constructed throughout the years 
of the post-war period. Systems of place- 
ment devised and perfected by the 
company, together with the active 
co-operation lent by various national 
organizations, and the multiplication of 
colonization boards for the reception, 
lacement and after-care of newcomers, 
aving regard to permanency of settle- 
ment an ensured satisfaction and 
success, results in a much higher na- 
tional value for the average immigrant 
than was the case a few years ago. 
Extension of Agreement 

The significant event of the month 
has been the renewal for three years 
of the agreement by the government 
with the Canadian railways which has 
been in force for the past two years 


- April 1 


covering the movement of immi 

from non-preferred countries of Kur 

and which has been responsible #% 
= etna marae stimulation in that pam 
iod. ’ 
authorities will continue to accept eens. 
tificates of personal representatives » 
the~ colonization departments of 4 
railways stationed at continental po 
The railways agree on their part te 
sure employment to the immig 
brought in from these countries. The 
agreement also continues to give 
railway representatives right for 
same period to nominate immigps 
from the British Isles for settlement 
Canada, placing these individualg @ 
basis with government officials ig” 
United Kingdom as far as such nomins 
ation is concerned. 


MANUFACTURING 


Att Lines oF WHITE AND Grey CoTTONs, Prints, SHEETINGs, 
SHiRTINGS, PILLow Cottons, Lona CLorHs, CaMsrics, Ducks, 
Bacs, TWILus, Dritts, Quixts, Bureau Covers, TOowELs anp 
TOWELLING, YARNS, BLANKETS, RuGs, TWINEs, NARROW FAsRics 


AND NUMEROUS 


OTHER LINES USED BY MANUFACTURERS ~ 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER | 


St. Maurice Valley Corporation 
FIRST ANNUAL REPORT 


Consolidated Profit and Loss Account 
Thirteen Months ended December 31st, 1926 


$4,735,856.15 


Bond, Bank and other Interest: 
St. Maurice Valley Cor- 


per 
Company Limited ............ 


: 1,267,833.91 


WHEREOF :— 
De tion and Depletion 
serves 
Dividends Paid: 
Preferred: 
St. Maurice 
Valley Cor- 
poration 


Belgo - Cana- 
dian Paper 
Comp an d 
Limited 7% 372,758.00 
Canada Paper 
C o m pany 
7% 87,500.00 


$1,065,708.59 


1,024,059.06 


Common: 
Belgo- Canadian Paper 
Cc om a. any Limited, 
Minority Stockholders 
Transferred to Contingent 
Account .................. 
Surplus 


Consolidated Balance Sheet, December 31st, 1926 


Assets 


FIXED :— 
Real, Estate, Plant and Machinery and 


Timber Limits; 


and 20,000 Common 


Shares no par value of Anticosti Corpor- 


ation at value of $1.00 


CURRENT :-— 


$44,269,227.14 


ee ee 
Accounts and Bills Receiv- 


SUID scvecdeceaeatette tec 
Investments—including 


oon eneewe: ees cceeee 


2,824,521.49 
$489- 


000, Dominion Government 


Bonds ....... 
Inventories 


Advance Stumpage 
Deferred Charges ....... 


-- _ 657,498.46 
.- 616,377.83 
~- 117,000.00 
—_————_ 9, 772,865.25 
157,660.62 


$54,199,253.01 


ome ewesecocoeseesererecess 


Approved on behalf of the Board. 
(Signed) 


H. S. HOLT 
Geo. M. McKEE 


AUDITORS’ CERTIFICATE 


We have audited 


the books of the St. Maurice Valley 


Corporation, together with the St. Maurice Valley Sales 
Limited, Belgo-Canadian Paper Company Limited, and 


Canada Paper Company (Head Office) for the 


iod 


ended 3lst December, 1926, and have obtained all the 
information and explanations required by us. The in- 
ventories have been certified to by your officials and we 
have accepted same as a basis for incorporation in the 


statements as at 8lst December, 1926. 


Messrs. Fred 


Page Higgins & Co., C.A., Toronto, have certified to 


the correctness of the statements of the 
Co. Kilgour Division. 


Paper 


Subject to the foregoing, we certify that, in our 
opinion, the Consolidated Balance Sheet and relative Profit 
and Loss Account as at 81st December, 1926, exhibit 
a true and correct view of the state of affairs of the 


combined companies as at that date, 
best of our information and explanations 
as shown by the books of account examin: 


according to the 
ven to us and 
by us. 


(Signed) P. S. ROSS & SONS, Chartered Accountants. 
MONTREAL, March 7th, 1927. 


Liabilities 
FIXED :— 
7% Cumulative Preferred 
Shares $100 £m 
St. Maurice Valley Corpor- 
sitet 9 
utho 10,000,000 
Issued 


22,836.00 


825,000.00 
1,030,418.59 


5,000,000.00 


.. 1,250,000.00 
———————$14,250,000.00 


6% First Mortgage Sinking 
Fund Gold Bonds. 

St. Maurice Valley Corpor- 
ation—due 1945. 
Authorized— $15,000,000 
Issued .............. $9,999,833 
Less Redeemed 202,500 


Belgo - Canadian Pa 
ae Limited <= 00 
Authorized— $10,000,000 
Issued $10,000, 
Less: Re- - 
deem 


Bank Loans 


9,797,333.00 


21,211,833.00 


2,000,000.00 


Accounts and Bills Payable. 1,971,404.14 


Accrued Bond Interests 

Accrued Preferred Dividends.. 

Accrued Common Dividend— 
Belgo Minority 22.000... 


D precat De 
e on etion and 
ntingent * 
Belgo-Canadian Paper Com- 
a Limited Common 
tock not owned by Cor- 
STII .. cctucatetttithinanaiesinn 
CAPITAL AND SURPLUS:— 
Represented by 500,000 
shares no par value Com- 
mon Stock of which 160,000 
shares (including reserve 
for balance of Canada Pa- 
per Company exchange) 


.e 46,900.00 


332,621.66 
183,750.00 


703.50 


1,641,936.97 


1,688,836.97 


are issued and fully paid up 11,529,685.15 


Profit and Loss Account 


1,030,418.59 


12,560,103.74 
$54,199,253.01 





Under this agreement the Pedasal >) : 
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Shall Newfounc 
Canada Joit 

Newfoundlande 
What is Ad 

Labrador Awar 
Discussion 


Ferguson and T 














SOME argument is n¢ 
sixtieth year of our 
nation that Confedera 
rounded out by the in 
foundland in the Cana 
Willison’s Monthly an 
Mail and-Empire are t 
among others that hav 
suggestion. In discus 
bility of Newfoundlan 
ada, the views of Ne 
self are just as importa 
of Canadians. And Ns 
in touch with opinion i: 


state that Newfoundla: 
to gain from a on 
Undoubtedly the lin 


present warning to th 
enough to reply that 
was not ble for 
‘lene cheaper thepdee 
tions—c i le 
ships, Fordney tariff, ' 
sponsible. Newfound! 
seen that Confederation 
the tide of depression in 
so they do not see how 
with Canada will do fx 
than it did for the Marit 


13 WOULD cost Canad 
_to induce Newfound 
with us; probably a hs 
than we can now assum 
would get much in returr 
in the way of natural t 
in some increase in 
would not at the : 
resent an 
terial or resource: 
rate with the presént cos 
land’s population, for in 
larger than that of Mo 
urbs.... Its . revenues f 
mines and fisheries are : 
capita as yet. These th 
in no derogatory seni 
feeling of superiority t 
foundland, which is a ¥ 
minion with great poter 
they are pointed out in o 
cussion of the possible 
Newfoundland may cons 
terial and financial side 
otic and Imperial side of 
eee is a n 
comfo e nest egg of | 
veloped and Shartlins 
worth a t. deal to N 
Newfoundland as a sep 
can build a sound futt 
resources. Linked with | 
of Canada they might b 
shuffle, with adverse 
a to Canada and to h 
er. 


a ee 

HEN the various C 

vinces joined in ( 
there was naturally a ; 
seueenh, The a 
assumed a certa ‘0 
— of each eeeviing. mr 
Oo assume a larger shai 
foundland’s debt of $65,0 
Dominion government tc 
customs, postal, and exe 
of the provinces and in 
a subsidy towards the ca: 
Provincial government. 
provides over 80 per ce 
foundland’s revenue. A 
subsidy would have to be 
the Federal treasury wh 
toms revenue would und 
cline. What is the attract 
ada? 

Newfoundlanders can | 
the question of what attr 
would be for them in Un 

And yet, after all, unio: 
Dominions may be evono 
sible, may be sound and | 
throwing out these .com 
Post does not wish to | 
Ject the idea nor to dex 
— upon it. There is | 

Ussion, especially nov 
foundland has won reas ( 
a large area in Labrador ¢ 
mense new resources. 
People in touch with both 
and and Canada wonde! 
Specific advantages one ¢: 
other in a union. 


es 2s 


T WAS a prominent | 
ein business man wh 
: 1s week that the ideal 
~ Canada would be a. 

erguson fusion. The sug 
_ be practical from the 
: working politics, but i 
.€ names of the two men | 
Ng political ability in Can 
men who are giving thei 
Provincas such able admin 
ti Prove that there is no 1 
on between Liberal and 

ve when the Liberal and | 
vative are both construct! 
ans first and partisans se 

Tha French-Canadi 


t a 
suggest Fe 
C is rguson ee deme 


